. —- = 
Paes 





WEEKLY COMMERCIAL 


—* The Eronomist, 





TIMES, 


Bankers’ Gazette and Railway Monitor: 





| 
| 
A POLITICAL, LITERARY, AND GENERAL 


| vol. LXXXIL. SATURDAY, 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE : 
ASSETS EXCEED £24,000,000. 


i Chairman: 


The Hon. N. CHARLES ROTHSCHILD. 


Full information respecting 


| ESTATE DUTY 


! and 
GCuiLtprRen’s Epucationac 
POLICIES 


issued by the Company may 
be obtained on written or 
personal application to the 
Office at the above address. 


ROBERT LEWIS, General Manager. 


Centralbanken 
for Norge, 


Amalgamated with the Christiania Banking Houses 





Tho. Joh. Heftye & Son asd Sev. Chr. Andersen. 


(Establ. 1769.) (Establ. 1845.) 


cc EC LLL AAA 


|TRANSACTS ALL KINDS OF BANKING BUSINESS. 


CAPITAL AND SURPLUS, 


1/1, 1915 Kr. 19,300,000 


Kr. 23,600,000 





1/1, 1916 ast 
CHRISTIANIA, NORWAY. 


SUN LIFE 


OFFICE. 


LIFE & ENDOWMENT ASSURANCES, 
WITH or WITHOUT MEDICAL EXAMINATION. 


Estd. 1810. 





SINKING FUND or 


CAPITAL REDEMPTION ASSURANCES. 


Apply to the General Manager, 63 Threadneedle st., London,E.C.., 


for the Society's new Pamphlet, 


“THE MODERN METHOD OF STORING SAVINGS.” 


JUNE 3, 


LLIANCE 


BARTHOLOMEW LANE, LONDON. 


'| The operations of the Company embrace ail branches of Insurance. 


The Chinese Rebellion and 


The Egyptian Budget .... 
The Foreign Exchanges .. 
The Strength of Shipping 











1916. No. 3,797. 





NEWSPAPER. 
} 
| 
| 


Che eronomist. 


See 


TABLE OF CONTENTS. 

The Money Market .. 1053 | Japanese Trade During the 

President Wilson and the We swadsadernans cans 1054 
Peace Movement ...... 1054 First Fruits of National 

Our Index Number ...... 1055 PRONOUN i ewntcenitdana 1064 | 

London Stores’ Profits.... 1056 Life Insurance and Income- 

American Securities and BE cdecesseediedewkus 1065 
the Exchange.......... 1057 | Country Mansions & Official 

The Supply of Capital VORRRGER cccvscconesi 1065 
India and Other British Foreign and Colonial 
Possessions............ 1058 Correspondence— 

The Trade of Our East eS aa 1065 || 
Coast Ports.—IV....... 1059 | Australian Affairs ........ 1066 

Notes on Business Letters to the Editor— 
and Finance— Questions of Peace ...... 1067 

Greece and Bulgaria...... 1059 On Selling Securities at 


‘*@ TOE cnéeseemanen 
Protection for Sugar- 
Growing 
Constantinople as a Free 
PUOU ba dedde wen eeaunaue 
Mr Hughes and Australian 
Opinion on Fiscal Policy 1069 


Italian Trade Policy and 
Wel FIONOS 4 cccecdncc 


the Salt Revenue 


Pi avin ndidiemanan 1062 Reviews of Books— 
3runner Mond’s Profits .. 1062 The True Cost of War .... 1069 
The Booth Steamship Co.. 1062 Books RECEIVED ........ 1070 
Pease & Partners’ Results 1063 New Loans ann New Com- 
Insurance Act Deficiencies 1063 WORT be cexaucdwuds 1070 
Hops and Protection .... 1063 New Capirat Issvgs 1070 
Membership of the Stock Company Meetinas, &c... 1071 

I ncn staednn ae 1064 PusriiclNcomge AnD EXPEN- 
The New Exchequer Bonds 1064 DITURB 2c cccccccccccccs 1084 
Bank Returns, &c. ...... 1085 ; Iron and Coal Trades .... 1092 
RUNNY wa scdadddeeian 1090 | Cotton Trade ...... onan 
Analysis of Balance-Sheets 1090 | Wool Trade.........+00+- 1094 
Notices and Reports...... 1090 | Price Current...... coccee 1095 
Corn Trade .....cecceseee 1092 | Produce Markets ........ 1096 





TERMS OF SUBSCRIPTION. 


Quarterly, ros; Hal}f-yearly, 20s; Yearly, gos. 


Colonies and Abroad, £2 4s. per Annum. 


Cheques and Post-office Orders to be made payable to the 


Pr »prielor of the Economist, Granville House, Arundel street, 


Strand, 7 ndon, U ( Single r pres, po sf free, Sid. 





THE MONEY MARKET. 
THURSDAY was stated to have been the heaviest dividend 
day in the history of the Bank of England, as in addi- 
tion to the full half-year’s interest on the 44 per cent. 
War Stock there fell to be paid the fractional interest on 
the 5 per cent. Exchequer Bonds issued since last De- 
cembe The amount was estimated to be rather more 
than 
added to which were a number of foreign coupons. The 


°F. 
£,17,000,000 net on Government securities alone, 
~ 


effect of this large turnover of money was to cause a 
somewhat patchy condition on the day concerned, 
money being lent at 4 per cent. over the night, in some 
quarters right up to the end of the day. It was not 
until the following day that the extra supply of money 
made itself apparent. Discounts have been quiet, with 
a good demand for July and August Treasuries at about 


4% per cent. A few Russian bills under the credit 
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scheme, bearing first-class British names, were taken 
on Thursday at 44 per cent., the rate being considered 
a very low one. Yesterday subscriptions to the new 
series of Exchequer Bonds, with their valuable con- 








cessions regarding income-tax, were opened, and it is 
believed that the first day’s applications were on a very 
large scale, investors who have sold their American 
securities putting their money in most cases into this 
security, which is certain to become popular as its 
merits become more widely known. The Bank Return 
showed an increase in the Note Circulation, apparently 
in connection with end-of-the-month requirements, while 
the Coin and Bullion was £151,000 higher, in spite of a 
small foreign efflux on balance during the week. The 
most notable movement was a rise of £5,000,000 in the 
Government securities, believed to be in preparation for 
the big dividend payments on Thursday. The Other 
Securities were £.3,800,000 lower. The Reserve showed 
a loss of £463,000 at £/43,276,000, and its Ratio to 
Liabilities declined by 4 per cent. to 313 per cent. In 
the foreign exchange market the Paris cheque has eased 
further to about 28.16, but Petrograd has shown a 
hardening tendency, and it is reported that British ex- 
porters have largely resorted to sterling loans against 
their rouble balances, rather than bring these balances 
home. The Rio rate has further improved, and New 
York remains steady, a strengthening influence being 
the success of the 2s tax as a lever to support the move- 
ment of American securities into Treasury control. 
* * . * 

Our New York correspondent telegraphs :—Despite 
your proposed tax to force sales, American railroad 
shares are strong, mainly owing to the big traffic earn- 
ings, especially of Pennsylvania Central, Southern, and 
Baltimore. Merchandise imports are larger, but ex- 
change remains firm. Gold imports from Ottawa have 
reached 23 millions, and more is expected. The trade 
outlook is excellent, but a conservative spirit is extend- 
ing. High costs check enterprise. The Mexican situation 
excites no apprehension as yet. Crops are backward, 
but are recovering. Bank reserves continue to decline, 
and money is somewhat closer. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
























) . A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago 
a a % | & 
Bank rate .... 5 5 5 5 5 
Market rate .. 45°. 4a; 4°. 4% 43; 








PRESIDENT WILSON AND THE PEACE 
MOVEMENT. 


THOUGH no reports of President Wilson’s speech at 
Charlotte are yet to hand, the telegraphic agencies have 
been more favourable to the British public in regard to 
his speech at the League of Peace, over which ex-Presi- 
dent Taft presided. The President spoke. on Saturday 
night, and on Monday all our newspapers were full of 
his great pronouncement on peace. We have no com- 
plete reports as yet; but it is clear that the President 
is anxious to smooth the way to peace, and is ready, 
moreover, to take part in making a good and durable 
settlement. As the protection of small nationalities and 
of public international law in the future is among our 
chief concerns, President Wilson’s new attitude will 
gratify and satisfy all right-minded men. Some of the 
London Press comments were a revelation of the utter 
irresporsibility which afflicts journalism. Evervone 
knows the injury done to the Allied cause by Punch’s 
smart gibes at the President. But the Times and the 
Morning Post are serious, like Mr Hughes; and like 
Mr Hughes, they want to carry on the War, as 
that prolific orator expresses it, ‘‘to the bitter 
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end.’’ And bitter as the end will be if Mr Huohe 
has his way, it will, unfortunately, be no end 
all; for all the bitterness and suffering 

be artificially prolonged until another war jx 
brought about by the ** fighting ”’ tariffs in which \, 


at 
Will 


Hughes wishes to involve this unfortunate count; 
But if the policy of the Times and the Morning Post ang 
Mr Hughes is the right one, and we are to go on { 
years losing 1,000 men and five millions sterling a day 
then they ought surely to be overflowing with polite- 
ness and courtesy to President Wilson and to the great 
people whom he represents. For without the friendly 
neutrality of America, where should we be in this war? 
How could the Chancellor of the Exchequer maintain the 
exchanges if the credit institutions of America did not 
co-operate, and how could we supply our Allies with 
food, munitions, and raw materials, but for the bankers 
and manufacturers of America? Really, the British 
Government, whatever its policy may be, is ill-served 
by the newspapers, which profess to have a monopoly of 
patriotism because they thump the war drum most 
loudiv. We publish this week a letter from Earl 
Brassey, whose devotion to the Navy and Imperial de- 


’ 


fence no one can question. The London Press, 
indeed, when it denounces ‘‘ peace intrigues’’ no 
longer expresses the public sentiment. Peace is 


in the air, and a peace on honourable terms, which 
fulfils reasonable expectations, will be more than 
popular. 
in the City nor anywhere else do people wish thé 
last man and the last farthing to be expended on 
such vain imaginations as still figure in the rhetoric ot 
a few excitable journalists and politicians. Even the 
dispute between Dr Bethmann-Hollweg and Sir Edward 
Grey as to the merits of the diplomatic past arouses no 
interest. If the Foreign Office can now show adequate 
skill in the diplomacy of peace it will not be expected 
to ransack its drawers for evidence of peacefulness in 
the past. Perhaps the politicians and diplomats will 
fail. If so, another type of negotiator might be found. 
We remember that it was Lord Kitchener’s soldierly 
good sense that ended the Boer War. The sane 
belligerent is always balancing what he hopes to 
get against what he is bound to lose. The only thing 
certain is that at the end of every month we are all 
much worse off than at the beginning. Therefore, we 
must always be ready to discount the future. — The 
German Chancellor talks about the war map, but he 
thinks about the sea chart and the barometer ol 
firarce. Pressure is universal. Peace may be near, 
and if either the Citv or the Army could be polled, 
the newspapers would lose all credit as the guides to 
public opinion. Mr Robert Fleming’s declaration last 
week represents very correctly the attitude: of thou- 
sinds of intelligent and morally minded business men 
in all parts of the United Kingdom. It is the fresh air 
of common sense blowing through a stuffy atmosphere 
of stifled opinions : 

With regard to the war itself, I would like to say just one 
thing in closing these remarks. It is that, while thanking Mr 
Asquith for the clearer definition recently given by him of our 
object in joining in this war, I think it could be made still 
more clear, and more likely to bring the war to an end, Dy 
simply adopting the words of Herr Ballin, uttered some m« nths 
ago in Germany. ‘‘ The men,” he said, ‘‘ who will some 
be entrusted with the duty of drawing up the terms of peace 
will have as their supreme task that of exterminating not ont) 
the war itself, which has destroyed whole generations, but 
the fever of armaments; or, at least, of restricting the latter 
Within as narrow limits as possible in a Europe whi h will 
remain exhausted for decades.”” This we have been fight ng 
for long before the war began, and, unless it 1s accomp!] 
if Europe only ends this Armageddon by arming for another, 
the future is dark indeed. Let us hope that ere we mect 4 
not only will the war be ended, but this “ fever of armaments — 
will have run its course, and all the warring nations, 
{rom its blighting influence, will with redoubled energy *%'** 
to re-establish an international prosperity based on peace? 
pursuits. 


Mr Fleming is not a hare-brained sentimentalist, OF 
wild Socialist, or a visionary pacifist. He is one of the | 
coolest and shrewdest business heads in the City. 
it is only diffidence that prevents thousands ot others | 
= 


| 
It will excite universal rejoicings. Neither 
} 
i 


pe 
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from expressing themselves openly on the side of 
sobriety. The City assuredly will welcome the powerful 
aid of President Wilson towards the goal of permanent 
and honourable peace. America believes, said Presi- 
dent Wilson, as fundamental (1) that 


“every 


people have the right to choose the sovereignty 
under which they shall live like other nations’’; 
(2) that this right is possessed equally by the 


small States; and (3) that ‘‘ the world has the right 
to be free from every disturbance to its peace that hi is 
its origin in aggre ssion and the disregard of the rights 
of peoples and nations.’’ Moreover, the United States 


 <— ~ ~ — i D ¢ = a - e s 
- "* ae | c. 


is ‘‘ willing to become a partner in any feasible asso- 
ciation of nations formed in order to realise these 

| objects and to make them secure against violation.’’ 
Thev seek nothing for themselves, but- 

If it should ever be our privilege to suggest or initiate a move- 
rs ll ment for peace among the nations now at war, I am sure that the 
sh neople of the United States would wish their Government to 
d n along these lines :— 

| First, such a settlement with regard to their own immediate 

™ | nterests as the belligerents may agree upon. We have nothing 

t ; i} material of any kind to ask for ourselves, and are quite aware 
that we are in no sense parties to the present quarrel. 


association of nations to maintain 


_ Seco! ndly, a universal 
i | inviolat Hee security of the highway of the seas for the common 
’ 1] 1 unhindered use of all the nations of the world, and to pre- 
10 I} nt iny war being begun either contrary to treaty covenants or 
s iF ut warning and full submission of the causes to the opinion 
h the world. This would be a virtual guarantee of territorial 
- : and political independence 
| 
j 
\ 
t 





laa 4s compare all this with Mr Asquith and the 
min Chancellor 


Ger- 


Th purpose of the Allies in the war is to pave the way for 


rnational system which will procure the principle of equal 


tas rights for all civilised States.—Mr ASOUITH. 

rd Europe must be for all the peoples that inhabit it a Europe 
f peaceful labour. The peace which ends this war must ae a 

no lasting peace. It must not contain in it the seeds of new war 

ite EE the seeds of a final peaceful regulation of European olininn~ — 

ed | Beruatasy-Houtwes. 


And here we would make three observations :— 
1. It is more desirable to save France, 


Belgium, and 
Serbia than to ruin Germany and Austria. 


2. Whenever the peace comes, it is as certain as 





| anything human can be that it will be followed by 
bankruptcies, unemployment, misery, and discontent of 
| all kinds. And in Germany all this wretchedness will 
| be especially acute. It would be strange, indeed, if 
j}under these circumstances a vast moral and _ political 
| revolution did not follow, 
caste 


during which the military 
(and, let us hope, the Yellow Press) will be swept 
away. 

3. The only people who can punish those responsib! 
for the war are their own people. 

It is not fair to the 
to continue a struggle 


| 
| 
| British or 
| 
uy |] Of lives daily in the 
en] 
| 
| 
| 


to the French armies 
which costs so many thousands 
hope—probably a vain one—of 

terms under which the great 
crimin: ils shall be executed or guillotined. The execu- 
tion of 10, 20, or 50 of the persons mz uinly responsible 
lor the war would no doubt be highly gri itifving to the 
moral sense of the 
j 1} suppose 





being able to arrange 


world. But there is no reason to 
from the speeches and interviews of Sir 
11 | || Edward Grey, or M. Sazanoff, or Signor Salandra, or 
}any of our other Allies that this is the purpose for 
hs jj Which war is being waged, or that there is any sug- 
gestion that proposals will be made for the condign 
ty {I ie punishment of the persons responsible for the war, or 
I || for cruel and atrocious severities 
er | }of the laws of humanity. We 
oa We have a letter from a correspondent who 
i | says that he agrees generally with our article 
= | || last week, but is troubled by this very difficulty, 
that peace ought not to be concluded until ‘‘ Germanv ”’ 
hi is been gunished. But the people of Germany have 
heen punished. They have suffered more than they 
have ever before suffered in historical time Ss. Besides, 
|the German peasant or workman, of course, has even 

less to do with German diplomacy than an ordinary 
|| 4gricultura] labourer or factory hand in England has 
|| to do with British diplomacy ' Those who are in search 
) Of revenge or retributive justice should make quite 


/ 


or for violations 
write this because 
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sure that our own Government is also in pursuit of this 
object. We are quite sure that it is not. They cannot 
court-martial and shoot foreign Emperors and Chan- 
cellors like the conspirators of an Irish Republic. We 
all know what the Russian and Italian Governments 
want. We think we know what France wants, and we 
certainly know what Belgium wants. If all the 
territorial demands of our Allies could be 
to-morrow, and some arrangement could | 
the colonies, we should have peace, 








satisfied 
¥¢ made about 
and we should hear 
no more about the punishment of those 
the war. It mav be remembered 
the South African War 
Government demanded the 
the Boers. 


ré sponsible for 
that for many months 
dragged on because our 
unconditional surrender of 

That policy was abandoned by the 
Lord Kitchener, who made. the 
Vereeniging. In the same way, however long this war 
however many millions of homes are still to be 
devastated, however widely famine and pestilence may 


good 
sense of Peace ol 
lasts, 


billions of debt are accumu 
repudiation, the war will stil! 
have to be ended by negotiation, by 
and compromises, which will satisfy none of the orators 
of war, but will, we hope, with President Wilson, serve 
as a charter of liberty, law, and peace to all the nations 
of Europe for many generations. 


rage, however manv more 
lated for redemption or 
a series of bargains 








OUR INDEX NUMBER. 


Our Index Number of wholesale 
advance, the increase as compared with the enc 
April being 129 points. This brings the total to 4319, 
than the figur: 


over the vears 


prices continus 


or no less than 99 per cent. higher 
taken as a basis, namely, the 
1go1-s. The figures for May show that there hav 
“ . °,4% 
been increases in the aggregate of each group, with 
the exception of that re lating to miscellaneous commo- 
dities. The following 
: 0) 
the various groups at the end of each month of the 
war, together with the figures for January 1, 
and Julv 1, 1914, 


average 


summary shows the changes in 


for comparison : 


=e ais 
_ “eae sax 
b a Ou & 
es i&at & BS 835 $< 
Date. 2 ® ~¢ 2 es =o. 7 S t& 
“_e wo of = he Co-~ wu a o- 
Oo" Bon, * s £@$ 3 24 
o BC 5 so =a 6S aa 
Basis (average 
IGUE-G)  cccces 300 500 400 500 2200  100°0 


355 642 491 572 2623 119: 
3504 6264 993 567 2597 118 


Jan. 1, 1914. 2 
April 1, oe med : 5 6 
July 1, » o-| 5658 | 345 616 4714 551 2549 | 115°9 
End July ,, .. ~ | 352 6164 4644 553 2565 116°6 
0 
t 


ono 
AMOS 
owe 


»» AUg. 4» of 369 626 4974 588 2698 122 
Sept. » «- 405 6114 4724 645 2780 26 


Om 
> ->-) 
De oO 


" Oct.” 2.) 6564 | 4004 | 560 458 657 | 2732 | 124° 
” Nov. ” 2. 683 4074 512 | 473 «6844 | 2760 125°5 
’ Dec. 714 «4144 «509 476.=«« 6864 | 2800 | 127 
” Jan.,1915.. 786 413 535 | 521 | 748 3003 136 
’ Feb. ., ..| 845 411 | 5524 | 5614 761 = 3131) 142 
" Mar. - ..| 840 427 | 597 | 644 | 797 | 3305 | 150- 
"April .. 847 | 439% | 5944 | 630 | 816 | 3327 | 451 


" May ,, .. 893 | 437 | 583 600 | 814 | 3327 | 151° 
" June .. 818 428 | 601 | 624 779 | 3250} 147 
" July ,, «. 8384 | 4404 | 603 | 625 | 774 | 3281 

Aug. ,, .- 841 | 4384 | 628 | 6104 | 778 | 3296 | 


me 

a me 

- @ ; 
S Oh Mm > Chm Bw GH @ ann maeee 


” Sept. .. 8094 4704 | 667 | 6194 | 7694 | 3336 | 15 
Mi wean ee 4434 681 63l¢ | 781 3371 | 153 

, Nov. ,, «- 87lq 444 | 691 | 6674 826 3500 159 
ie 897 446 731 | 7114 8484 | 3634 | 165 
” Jan.,1916.. 9464 465 | 782g | 7614 | 8845 | 3840 | 174: 
" Feb. ,, .. 983 5204 805g | 8014 | 8974 | 4008 | 182 
” Mar.  .. 9494 503 | 7964 | 851 (913 | 4013 | 182 
April ,, -. 9704 511 $44 | 895 1019 4190 | 190 

” May 7” 1. 1024 | 529 | 805 1992 |1019 | 4319! 299 
The rise is not common to all commodities, but is 
rather brought about by large increases in special 


barley, 
has been 


cases. In the first group, for example, wheat, 
flour, and rice are slightly lower, but there 
an enormous rise in potatoes, and a lesser one in meat. 
In the minerals group, steam coal has risen nearly 7o 
points. 

The decline in the price of cereals is chiefly due to an 
improvement in the statistical position. Oats, how- 
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ever, are a trifle higher. The principal rise in this} One would expect to find a decline in reveny: from i f 
group, as already mentioned, was in potatoes. lhe | those companies dealing sclely in drapery and ladie« || =. 


rise is seasonal, but the advance this month of 80 per 


; attire, but it is not the case with all of them. T) 
cent. is beyond all precedent, and the new crop has 


ie 


has undoubtedly produced a certain redistribution 


net vet come forward in suflicient quantity to bring eo : ; ; 
: : : wealth. While the professional and middle classes } 


' 

| 

down the price. The scarcity is attributed to Govern- | 
ment operations in the market. Both beef and mutton been hard hit, many wage-earners are making better || | 
| 

| 








i 
( |! 
have risen since the end of April, and both are now | money than ever before. In the ignorance of hoy WT 
double the pre-war price. The rise is severely felt by spend wisely, bred by the conditions of industrial } 
the poor, and a good deal of agitation 1s going on In| and in the desire to ‘have a good time while th fF 
he sensational Press il, muec of the rise in} * : . . . ‘ {le 
the sensational Pre i usual, mu¢ h « the ris _ may,’’ much of that money is going into cheap finery. 3 
price is beine attributed to jobbing on the part ot | P avon ti 
ns 1 - z “4 J : »»| and, on the part of the women, an aping of the foolis} ie 
wholesalers end to the operations of the “* beef trust. , Hh 
. . 2 . : aw tras. nee e ‘la . above > hie 1 i § 
It was stated in the House of Commons on Tuesday, | €Xtfavagance ol the classes above them. Thus, Mr|| 1! 
however, that the high price of meat was not due to a Wm. Whiteley at the company’s meeting at the end of | i! 
deficiency of supply, but to the requirements of the | March said, ‘‘ Notwithstanding the absence of ik 
forces. In the second group of foodstuffs tea has | society functions and the loss of the usual season's ] 
women chara — ‘ eels a tieela thioher the;- | oe : g 1 
risen sharply, and cotfee is also a little higher. Othe: | trade, the fashion departments continue to grow | 
ise there are no changes. ee ; ; ait 
ee re Py : : ' , | prosper. On the other hand, we find the chairma 1 
Che rise in the textile group is only a small one, and | * -~! Rae: F = i | 
a f Jay’s, Limited, remarking, ‘‘ You will easily unde: Hh 
occurs mostly under cotton. Colonial wool and hemp |} of Jay’s, L Aly noes wilh Casily under- I} 
are also a shade higher, but English wool and silk are | stand how the total cessation of all Court and soci | | 
appreciably lower. In the minerals section iron bars | functions throughout the whole twelve months would 1] 





are 5s per ton higher. Lead, copper, and ti 


lower. According to Messrs Merton’s rey 


onarv tendency has set in in the copper market 


recently business has become stagnant. The sup- 


are all| make a very great difference,’ while the chairman of 


ort, a Te-| Dickins and Jones reconciled these two statements 
act ’ 4s 


pointing out that the higher-class trading establish- 


« 
~ 


. . : snts have been suffering much more than those ecarrv- 
plies of tin and lead are at present in excess of the | Me? 5 


‘ : ; in ‘ ‘ , sricsegst - " "Tt f oe - nnamy ; | 
demand, and in the case of tin this is to be! ing on a lower-class trade. The appeals lor economy |} 
accounted for by the reduction in the capa of the | have possibly not received as much attention as the | 





South Wales tinplate mills owing to the absorption of promoters of the campaign desired, but there is 1 || 

men into the Army. The price of steam coal! has risen | doubt that unnecessary expenditure upon ‘luxuries ”’ 1 | 

steadily cach week, and at the end of the month New- has been greatly reduced. This is shown by the larg: | | 

caste i ees ee quoted oe a — a declines in the revenue of those companies or of th | | 

against 13s and 14s before the war. Prompt supplies ea eee ne || | 

are difficult to obtain, and as olficial requirements are departments of the large stores which specialise in | | 

verv heavy, there is no likelihood of anv reduction at | luxuries, and whose clientéle is mainly of the upper || 

present. The market at the moment is unsettled owing | class. All of these companies must feel keenly the 

to the Government proposals for the limitation of | absence of American and Canadian visitors, and each |} 

prices for supplies to France, to which we referred | of them has had other dithculties to contend with, not | 

last week. offset, in the case of the more ** exclusive ’’ houses, by || 
Although the total for the miscellaneous group re-| any gain in new custom. The first is the impos- || 

mains unaltered there are one or two individual] sibility of handing over to the consumer the whole || 

changes to record. Timber has risen still further, but} of the rise in wholesale prices. Whiteley’s, for 

the increase is counterbalanced by small declines in| example, were selling sugar during the whole 





rubber, oils, oilseeds, and tallow. of the twelve months at an average of 5 per cent. under 
working expenses. Working expenditure, too, has 





risen enormously, while the staff problem has been no 
LONDON STORES’ PROFITS small one for the London shops, for it is no easy matter 
‘ to fill the vacancies caused by the recruiting of trained 
A WEEK or two ago we reviewed the reports of several \ assistants. It has been done to a large extent by the 
shop companies whose business was run on the branch| employment of women, but in departments dealing with 
system, and it was found that many of them showed a| heavy goods this has been impossible. | 
recovery from the first effects of the war. It is now But taking the list as a whole, the results are as 
proposed to survey the results disclosed in the reports | good ee could be expected. There ee = | 
increased profits. Three companies, indeed—Jeremiah 
Rotherham, Selfridge’s, and Spencer, Turner, and 
Boldero—have earned higher profits than they did in 
1913. Both Jeremiah Rotherham and Selfridge’s 
confined almost entirely to drapery and millinery, and] ascribe the increase to ordinary trade, and not to any 
those which are known as “ stores,’’ some of them] war contracts. The chairman of the former company, 
hav ing expanded from the first category. Our first | which is a wholesale as well as a retail house, suggested 
table shows the profits earned during the past six that the increased trade ‘** must be owing in ed 
vears :— measure to the largely increased income of the class 0 
. people with whom our customers deal.’’ Mr Selfridge 
incidentally showed that London store companies have 
Company. 1910. | 19). 1912. | 1913. | 1914. 1915. had no opportunity of deriving great benefit from war 


rm | a ee | 


of a number of London shops or stores whose business 
is carried on from one large central establishment. Our 


list comprises roughly two classes of business—those 


Net PRorirts. 





contracts. ‘*‘ By about January, 1915,’ he said, ° the 


: ek ae £ £ ; : : ' ; i 
Army and Navy ...... 203,427 | 203,534 | 193,607 | 193.739 226 909 198/654 purchasing departments of the Government had be 
Day Service Supply ..| 45,494 | 44224 | 47,246 | 44,911, 39,031 | 43,391 | come so organised that they were able to place orders 
p BEV ccoce Ss 


iH. cocssacet Saeeeet Gite 69.615 69,923, 44,030 | 48,438 
Dickins and Jones ....| 66,653 67,275 67,974 60,406; 43,188 26,722 
Frederick Gorringe....| 29,814 36,809 34,667 33,222; 31,205 32,227 


’ 


direct with the makers.’’ A serious decline is shown 


ED icncchastaneud 225,274 | 257,214 | 269,124 295.181 309'227 | 202884 | by Harrod’s. Over 2,000 of the staff have joined a 
et en ee 39,319 | 37,607 | 41,926 40,857 18.061 12,222 satiate - lel nities Rian aia natly f the tota 
Jeremiah Rotherham.., 46,372 | 49,685 | 45,841 | 49,180 64,127 | 94,383 forces, while revenue has suffered greatly from the 





John Barker .......... 46,851 3,005 | 69,023 63,907; 76,066 63,14! 
Liberty and Co......... 57,134 | 59,603 61,523 61,5341 3.272) 13.265 
Maple and Co. ........ 153,6€6 | 175,768 | 172,172 | 206,93; 133,402 | 98.267 
Mappin and Webp ....| 42,753 | 45,462 56,116 | 54,2£0 25.639 | - 

Selfridge’s ........ ..-, 19162 | 37,972} 84,361 | 112,396 115.831 | 131,596 
Spencer, Turner ...... 32,705 | 33,203 | 35,684 37,194 30,290 51.873 


suppression of society functions. The company aor 
the greater part of the ordinary shares of Dickins ant 


at 
Tat 


Jones, a company which has also had a bad year, SO tl 
and | 


ae oe ee 


revenue from this quarter has also declined. Libert) 
Swan and Edgar ..... 14,289 | 14,066 | 15.655 16,9481 6.997 6,593 


Thomas Wallis........ 25565 | 21,388 26.336 23118 20660 21'432 | CO. have also suffered a further relapse, and compared 


William Whiteley..... 65,009 | 68,869 64,040 70,632) 59,545 55,481 | with the pre-war figures the results look very unsatis- 


' factory. 


eee | cee hn cence] a> come 
1,174,582 1,281,472 (1,344,870 1,434,328!1,274,480 (1,097,467 

















1 ‘ . 
} J une Dy 1916.) 
EE ‘ ' 
|| Qur next table shows how profits have been appro- | 
\| ; 
‘ te ° 
| pi ail d 
4 Res'rve. 
{| Net Depre-| Pref. Ordinary Carried 
t| Profit. ciation, Div. Dividend. Forward 
i] «&e 
i £ £ £ 2% £ 
| Army and Navy pnahihes ane 165,304 14,485 ‘ 180,000; 300 — 29,181 
I} c Civil Service......--..+.+00. 43,391 2,000; .. 42,464, 12 — 1,073 
D. H. Evans ineweeees 48,438 2,382 | 12,€09 33,246) i2k + 810 
i Dickins and Je nes. sedeéoneen 26,722 oo 12,500 14,000; 4 + 222 
Fre ii. Gorringe saee os 29,081 10,625 10 000 10,000 5 — 1544 
{| FUAITOd'’S ccccccececccsecces 202,884 35,512*; 60,000 169.50: 20 + 11,895 
DJAVE .<ccccccccccovcceses 12,222 as | 11,840 4,306 24 3,924 
J. Rotherham .......... ..«| 94,383 18,000 | 10,000 36,000! 12 + 30,383 
John Barker.. ..--| 63,141 13,500 | 10,175 39,600: 9 — 134 
|| Liberty ar PO vcacsaces see 8,698 1,276 | 6,000 10,00¢ 10 — 8,578 
| Maple and Co.......... 98.267 40,000") 60,000 75.000, 74 + 3,267 
1] Selfridge’s .......++0.. 131.596 21,755 42,000 30, a 6 + 37,841 
i rv. Turner iaiaeawe 51,873 17,154 7,500 24,0 8 + 43,219 
1 and Edgar.......-+e«- 6,593 4,000" 5,106 een. 10 + 552 
Hl het, WOME eccecnsoncsess 2.433. 9,000 12,000; 6 + 434 
ll wim. Whiteley 55.481 13,000 | 20,250 24,3244 5 — 2,093 


| Dickins and Jones, Harrod’s, 





—oo 10 rr 
% 


THE ECONOMIST. 1057 











* Decrease. 


John Barker, and Mapk 


|| have lowered their dividends, and Jeremiah Rotherham, 


' 


|| Selfridge’s, and Spencer, Turner have raised them. 
| Three companies—Harrod’s, Maple, and Swan and 
| Edgar—have drawn upon their reserve funds, while 


the Army and Navy Stores have reduced their balance 


n hand by £29,000. Liberty and Co. pay the same 
; pay 


'| dividend as they did a vear ago, but only by drawing 


‘S,soo from the amount carried forward. For several 
vears before the war the rate had been 20 per 
| The following comparative 
cipal items in the 


cent. 
summary gives the 
balance-sheets of the 


BALANCE-SHEETS 


Total Reserve Premises, Stock Current 
Lia and Goodwill, in- Lia- Current 
| bilities. | Balance &e. Trade, bilities Assets. 
| £ £ £ £ £ £ 
Army and Navy, 2,122,269 694,679 522,109 715,741 4,180,930 353,220 
Civil Service... 708,536 143,052 216,814 352,035 210,879 149,365 
D. H. Evans. 873,770 2 1,020 662,135 134,113 65,862 70,799 
Dickins & Jones| 979,670 136,445 | 556,079 105,503 28,058 317,787 
Fredk. Gorringe| 513,312 68,100 343,805 79,987 19,589 89,520 
Harrod’s....... | 4,893,488 | 1,716,860 | 2,759,755 | 607,472 | 1,247,198 | 1,526,760 
jJday’s ..........] 658,703 88,521 | 352,924 69,216 10,066 336,553 
J. Re therham ..| 1,093,207 | 224,628 | 375,593 244,480 | 119,860 470,965 
John Barker. 1,723,371 339,196 | 1,255,544 221,643 193,071 288,423 
Libe1 ty and Co -| 613,411 | 373,137 145,264 168,129 40,274 500,018 
Maple and Co...) 3,908,234 732 604 | 1,155,192 | 1,465,489 155,429 1,237,553 
Seliridge’s..... 2,146,865 78,731 | 1,457,427 220,649 283,676 458,789 
Spencer, Turner| 742,623 125,542 | 159,461 172,901 131,655 395,°43 
Swan and Edgar, 255,942 47,3558 62,500 70,557 33,044 113,266 
hom us Wallis..| 596,747 158,268 | 462,614 92,360 | 20,479 41,773 
Win. Whiteley. .| 2,672,332 202,122 | 1,955,713 295.174 | 446.716 421,245 


There have been practically no changes in capital during 
the year. Taking the list as a whole, the ratio of 
urrent liabilities to current assets shows a slight im- 
provement. In the case of the Army and Navy and 
Harrod’s, and to a less extent Whiteley’s, deposits from 
ustomers account for the heavy liability. We have 
requently pointed out the undesir: ability of piling up 
such liabilities by business houses of this desc ription. 
Maple and Co.’s stock-in-trade is a conspicuous feature 
of the table. It is £4,500 higher than a vear ago, but 
out of proportion with the other 
balance-sheet, which is a strong one. 


eee aa 


items of the 


lhe final table gives the dividend record over a 
number of vears, and the vields at latest prices : 


Dividends for Yield at 


Present 


Company. —_—— eneenntie a 
909. | 1910. | 1911. | 1912. 1915. | 1914. | 1915 Price 


|; o% o oy o% a %, on 





) a @<¢ 
Army and Navy .. 300 300 500 300 | 300 | 300) 300 7 2 2 
Civil Service . ‘a | 12 | 12 12 12 12 12 12 oe 
D. H. Evans .......... } 17} 178) 17) 17%) IM] 12h; 14) 919 
Dickins and Jones ....| 14 14 14 14 14 8 4 *% 5 0 
Frederick Gorringe ..| 5 | 5 5 7 se 5 613 3 
MONG 6 onic cccccts |. 28 29 29 29 26 26 20 616 3 

na Founders....... 4,872 5,369 5,821 6,204 6, my 16,128 3,536 

Ra eats. \g4 1°10 10 | lo 2! Mm) 6312 9 
Jere eaiah Rotherham..| 7 | 7 x 8 * | 10 12 814 0 
Jobn Barker geecessenel 10 | 10 il4 124 124; 10 9 711 6 
Liberty and Co........ | 20 20 20 2c 20 | #10 10 6 1 6 
Maple and Co. ........ | 12%! 13335 #15 | 15! 10 2; 633 
BSelfzidge’s .......00.. nil | nil nil nil Sh & 6 16 8 0 
Spencer, Turner ...... Rete. 7 7 7 8 716 0 
Swan and Edgar ...... | 123) 14 14 14 14 10 10 712 6 
Thomas Wallis Fe 7 7 8 8 6 6 713 9 
Wm. Whiteley aoc Sa 7 7 6 7 5 5 619 6 





* Yield on 5 % cum. pref. t Yield on 6 % cum. pref. 


et Se 


| of another.”’ 


prin- | 
various com-| 
the duty 


| scription since the war, but in most cases 


| Some of the preference issues give 
|} and may 


| veyed to them by Mr 





this de- 
a fall in 
But for 
not high, 
present state of the security market. 


There has not been much activity in shares of 


price has increased the return to the investor. 
industrial securities of this type the vields ar: 
in view of the 
fairly high return, 
attract those who favour a less speculative in- 
vestment than the ordinaries. The future for London 
shops is obscure, but it will certainly be some time after 
the conclusion of peace before the purchasing power of 
their customers returns to its former level. 





AMERICAN SECURITIES AND THE LDXCHANGE. 


kROM the 
could have 


investor 
opportune than the 
Robert 
there is probably no better 


standpoint olf the private nothing 


been more advice con-| 
than whom 
authority in the City on 


Anglo-American finance—in his address to the = 
j 
| 
| 
} 
| 
} 
| 
' 
i 
| 


Fleming 


| 
: 
(ee | 
| 
| 
| 


holders in the Investment Trust Corporation last week. 
As the address was printed in last week’s Economist, 
pages 1030-32, we need not 
what he 
marks, that nothing—not even Mr Mecke 
efforts 
for ‘* the wa 


smnaes to summarise here 
had to say. It is true, of course, as he re- 


nna "3 Bi idget 


? 


does or can produce 


r fills one man’ 


‘ equality of sacrifice, 
S pockets and emptie s those i 
America as a financial centre is} 
ground upon London is obvious, and | 
it also is Obvious to every re 


That 
steadily gaining ; 
‘asonable person that it is] 
of every Government now at war to try, in 
Mr Fleming’s words, ‘‘ with redoubled energy to re- 
establish an international prosperity 
ful pursuits.’” Meanwhile, 
which complain of the American 
hearted ellort to bring about 

Ixurope is ruined and exhausted, 
that it is to the 
States and to th: 


based upon peace- 
those silly newspapers, 
large- 
before 
might at least refle« 
manufacturing power of the Unitec 


President's 
such a peace 


co-operation of bankers and investors 
ith our security holders that we ow 

Allies with 
and to maintain our credit 
What Mr Fleming so well said ought to} 
side with the 
McKenna presented to the 


in that country wv 


our power to assist our munitions and | 
finance, 
gold basis. 
arguments which M: 
House of Commons in sup- | 
port of his scheme for taxing American securities into | 
the Treasury market. Mr McKenna spoke on Monday, | 
and his arguments appeared in Tuesday’s papers. His 


| 

and currency on a] 

i 

be placed side by 
i 


scheme is, briefly, follows: \n extra income-tax of! 
2s in the 4; is te be levied on anv income derived from 
securities which the Treasury are willing to purchase, 
and no exemption, abatement, or relief is to be granted. | 
After briefly outlining the reasons for the Treasury’s | 
purchase of American securities, Mr McKenna told the | 
House that the steady stream which had been flowing | 
in for manv months had now become a mere trickle, not 
because the supply was exhausted, but because holders | 
required ‘‘a spur to remind them of their true duty to 
their country.’” He hoped that the Treasury would be 
able to secure all that it required without going further 
than this proposal, but if the tax proved inoperative he 
would have to make it 5S, LOS, Or 20s in the 4: 

Some remarks made by Mr 
MeKenna’s critics upon this application of ‘‘ compul- 
sion ’’ to owners of property. We rt ‘cognise the objec- 
tions; but in a war such as this the maintenance of our 
exchanges and of British credit and of the gold stan- 
dard is a paramount obligation. We are glad, bow 
ever, that Mr McKenna has decided not to attempt 
immediately to tax these securities at the source. — 
Bryce suggested that there were large amounts 
securities in small sums ranging from £200 to £1,000 
which would at once come in under the scheme if the 
limit of £1,000 for the deposit of securities was with- 
drawn 

The Treasury has issued an official list of American 
Dollar Securities that it is prepared to purchase or to 
accept on loan. The list is a long one, embracing just 

‘over goo securities, main'y railroads of the United 


very severe were 





ne pes sets, atin yt <a RYE 


teat 














PF Pcoeiinig orga RR, 



































ee aries oeaactiea soe “Sila Shits y f 
aren c a ue aarindte site 28 
Re oe ar ee 


alk steak ed tesa. : 


insite 


ee cea 


eee ONS ec one cen 


PRR” 


eee eee lll lll lll Ol lO TO 


, 

| 

i’ 

1 invested in India 
| 

j 


1058 





THE ECONOMIST. 


[June 3, 1916, | 


a —£_£_£—CC—CC | 
States, and including common stocks and_ shares. 1 was glad to see that a small loan has been . 4 
Although the list includes the majority of the leading |in India itself since the war; but | venture to ae 
American dollar issues, it is not to be r garded as|that if proper means and enterprising methods ere || 
exhaustive, and a decision will be given in respect of | adopted there would be little difficulty in tapping at fl 
any securities not included on inquiry at the National ]|least 20 millions a year of India’s surplus profit ‘a 
Debt Office, 19 Old Jewry, E.C. The London Official converting it into much-needed railways. § 1| 


List only quotes between 200 and 300 American dollar 
securities. As soon as Mr McKenna announced his 
penal tax crowds of sharcholders besieged the National 
Debt Office or lend their 


vith offers to sell securities. 


The immediate effect of the unloading was to cause a 
sharp rally in home stocks, which were taken up by 
investors with the proceeds from the Treasury pur- 
chases of their American holdings. Considerable dis- 


| 


cussion arose when it was known that the T1 


ared to purchase Can 


easury is 
Pacifi common 
it is prepared to receive them = on 


—— 
igiahl 
loan. 


1 1 1 / 7 h; nter 

These shares are held to a great extent in this country, 
: 

' 


and it is obviouslv undesirable that the control of this 


great Canadian railway should pass out of British 
hands. Apparently the Treasury does not intend to 


penalise holders of Canadian Pacific 


2 a 1 . 1 
shares if they do 
om 
not lend their 


holdings to the Government. A definite 
statement by the Treasury on this point would be 
welcome. Meanwhile, it is fortunate that American 
securities stand so high that holders can in most 

make a vood 


securities. 


Cases 


exchange into corresponding British 


~ 





THE SUPPLY OF CAPITAL—INDIA AND OTHER 
BRITISH POSSESSIONS. 


I now come to India and Ceylon: 


table 
India 


first 
ested in 
IQGIO: 


, and my 
British capital iny 
December, 


shows the amount of 


and Cevlon at the end 


Inp1a and CEYLON. 
ne Capital. 





Government Stock (guaranteed by Imperial 

ID titer iidinihaden dane as 
Government Bonds and Inscribed Stocks 
Municipal Stocks .......... 
Native Loans .. 


ere inwebabeedesesevins 140,540,200 
cr a he sa erate Rid eeaeeien jie 11,410,600 
ee etn 9,280,600 
‘Tramways..... 5,252,700 
CMRiscs+cdbesuws 3,101,700 
Mines ...... 2,278,800 
Commercial, Indust 1,539,200 


RN sai tc cdlacieksisaascciionn 1,260,000 
Electric Lighting and Power .............. 1,030,000 


163,92 21 ,600 
oe 6,145,700 
4,132,600 

818,000 





Shipping .......scs.seecseeseccees sweets 755,700 
Financial, Land, and Investment . én 672,000 
ROM, GUOL, OM GIOR oon kwidcavcesceccssoced 632,800 

PN avis vain oi ie dwaiet We paca 350,758 200 


The Indian Empire's 
| Canada, but the distribution is 
ways and Government 


+ j . } 
total is not far below that « 
verv different. Rail 
stocks are the 


most important 
but Government loans 


include Government 
so account for more than ‘* Railways.’’ a 
Indien Government has had to undertal 

ment of the 


aeseery 
vs, and 


eggs? 


’ 
country s 


resources by the buildi ing 








chase of railways and by large schemes of ir ‘1ga- 
keds. instead of leaving these things to private ent 
prise. Indian municipal issues are scarce in adie. 
| and ; part from railways, the only industries which hav: 


seme ted 
eI ‘Owing, 


British capital in 
and the 


this form are tea and rubber 
exploiting of Assam and urea 
oilfields. Since 1910 the amount of British cap 
and Ceylon has been as follows: 


£ £ 
‘ --ee+- 17,991,600 | 1913 
PRGehawdeds 5.171.100 1914 
3,708,200 | 1915 


| As regards British India, howe 


ver, | would SUg 
Government should 


finance the 


endeavour f 
resources to 


| railroad in hich + ‘ = 
ral rds, in which probably from 10 to 20 millions 


C: tae _ agli; - . 1 
|} of capital expenditure might profitably be invested for 
years to come. Let the Indian G ' 
WL | 


Government 
ndian railways out of the savines of India 


development of its 


nt fin: ince 


policy would help to confirm the allegiance of \ 
Indians. In the same way I believe 
colonies can, and will, learn to raise more of t] 
‘apital they require at home. They will also ha 
earn that much of the modern public expendi 

uxurious. A colonial village calls itself a city 

it comes to London for half-a-million of mons vy to pr 
vide a palace for the mayor and 
light and power, 


( 
1 
i 
| 


town clerk, a great 


system of electric public baths, ; | 


&e., &e. Many towns which have put on these 


feathers are now struggling with debt and adv: 
Compulsory priva 
travagance. So that one answer, at any rate, to our 


difficulties is that 


tion, as usual, is the end ‘ 


less capital exports will Ix 
annual deman¢ 
really been for unproductive purposes. Next come our 
‘Other British 


table gives the position at the end of 19 
art 


coming 
required because a large part of the 


investments in Possessions. ”’ ‘J 


OTHER BRITISH POSSESSIONS. 
Paid-uy 
Imperial Government Guaranteed 
Government Loans .. 
Mines— 
PROGOEM 6cccccees hee ia ekike wean 
West African 
Rubber— 
Federated Malay States ..........e0+++: 
PIO 6. d6ed0 6ieess en ecessecseeceanses 
Pee erTT eT eee ree 


Stock .... 600,000 
peWaedeene seeds .ee--- 25,870,600 
20,924,460 

8,131,300 


14,276,800 
2,147,200 
2,074,700 
4,466,190 

13,428,700 

11,938,400 

825,600 
144,000 


3anks 


Shipping .....ccccccccccccscseces peceenns 





WUE gids dddcsacedesinesixnmnni~-:. ee 

includes the Straits Settlements, 
West Africa, and miscellaneous possess! 

Imperial Government | 
Mauritius, and the more 
» those of the Straits Settlement, 
Nigeria. 


issued a 5 per 


Lin is. last 
Rhodesia, 
The small 


grout 


guaranteed 
important colonial 
West Indu » 


Gove! 


that of 
stocks are 
and Southern 
have 


the 
loan 


Nigerian 


this 


cent. 7 
cent., repayable in 
th utilised for the 
repaying outstanding 4 per cent. 
Malay States have recently 


loan are to be 


ORE PORIONE 4.6.5ddecscdecdase vara 
Railways ..cccccccccccccccccccccccscccces 
Financia), Land, and Inv ve stment ins ibeeure ane 


- “TT . { 
ceeds of the purpose ol 


five-vear bonds. ‘The 


supplied a loan from their 
own resources, as explained in a recent number of 1 
Ecenomist. The railway capital in the above table ts 


all accounted for by Rhodesia, 
most of the ‘‘land and financial’’ throug! 
B.S.A. Compan: Rhodesian and West 


mines and the Mal. iv rubber 


1 
' 


practically 
takes 

capital of the 
African 
serena all t 
British 


companies in 
under the Or! 
large 


le remaining capital 


f 
, 3 1; ' 
Possessions. Since IQ10 a additio 
capi 


ti0"s I can best indicate the amount of fresh « 


invested since 1910 in rubber companies by the foow- 
“| ing table 

Market Years 1911 
1915. 


| Y ear. 
Pe (ue cataawihes 19,143,800 , 1913 
eee : 


Ye 


718,000 | 


152 700 


Je 


3.712.400 1914 ......seceeeee 
2.365,500|1915 .......0..00e- 


The above table shows at a glance the amount 
British capital invested in rubber companies since the 
beginning of 1g10—the great ‘‘ boom’’ year—wnen 
prospectuses of rubber companies in all parts o! 

world came out in 
{the total 


W hich was 


So great was the rush t 
420,000.00 0, 
4 


shoals. 
offerings amounted to nearly 
made up of small amounts. After 
the rush of new dropp! 
in 1911 to £3,712,400. 


‘“ boom ”’ issues subsided, 


~ | 
Rupper Capitan Issurp on Lonpon 
Year ¢ 

| 

| 

i 


F." W. H. 


| 
i thy | 
that most of ou: ] 


week at 975 per}| 
four years at par. The entire pro-| 


which also] 


1,275,800 |) 


|] 


S 
| 

| 

| sil 
Hw 
| | 

} i 

1} 


| 
| 
} 
1 
| 
| 
| 
it 
} 
} 


al has, of course ? been Inve sted in rubber planta- 


i] 


| 
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THE TRADE OF OUR EAST COAST PORTS.—IV.— 
SOME SCOTTISH PORTS. 


\WHen Edward I. advanced Balliol in the 
first Scottish town to be stormed was Berwick, which was 
then the chief the 
yincipal seaport Scotland. its 
stizens were slain, and ‘‘a handful of Flemish traders who 
held the town-hall stoutly all 

nm it.” In Edward 
making it a free borough, with 


against 1296 


and 
thousands 


of Lothian, 
Some 


a royal burgh, town 


of ot 
assailants were 
charter 
a market 


against 


vurned alive 1302 granted a 


to the town, and 


fair. On many an occasion in the succeeding centuries the 
rown was held as valiantly for the English Crown as in 
1206 was held against Edward. Nowadays the only 


Scottish port on the East Coast which has a seaborne trade 
ipproaching that of the chief England Leith. 
| whose import and export trade from 1913 
pore 23 millions. 

| In view of the fact that our need of pit-props and other 
products is pressing that 1,500 lumbermen have 


is 


ports ol 
average d 


a 


IgIO to 


i] timber 
































(1 been brought over from Canada by the Government, and 
are now engaged in felling our native timber, it is par- 
il ticularly interesting to note how largely ‘‘ wood and 
i | timber ’’ bulks as an item in the list of our imports, both 
] in England and Scotland. As will be seen from the follow- 
| ing t table, Leith imported wood and timber in 1913 to the 
value of £:427,000; Granton, to the value of £82,000; and 
Grange mouth, no less than 4.920,000—these three ports 
icone thus importing ‘‘ wood and timber’’ to the 
|} value of nearly a million and a-half. Leith has a world- 
\) wide commerce, but the bulk of its trade is done with Hol- 
land and the North of Europe, including, of course, the 
| serie of Germany. It existed as a small town early in the 
— lfth centurv. Grangemouth, ** the emporium of Stirling- 
| shire,’’ was founded in 1771 in connection with the Forth 
| d Clyde Canal. 
Table analysing the trade of the three ports of Mid- 
lothian and Stirlingshire : 
3 Gran- Grange- . Gran- \Grange- 
1915 Leith. ton. | mouth. 1915. Leith. | ‘ton. | mouth. 
ImPoRTS £ £ £ Exports. 2 £ £ 
Total Value 15 748,700) 916,100 6,032,600 Total Value. 7,233,500 521,900} 3,082,200 
Batter ‘es 2,509,700 137,100 Machinery.. 1,102,900; ” 393,200 
Wheat and Coal, coke, | 
Flour 1,733,400) én Gis. adecs 840,800 84,100 988,900 
ee 1,527,200 13,10 Cotton | 
\| Sugar...... 1,301,100) 568,100 m am ufac- 
Barley ...., 941,500) ne tures 526,800! 52,000) 130,700 
1] Maize 528,200 Linen manu- 
1} | Iron and | factures ..| 472,200 
steel ... 438,800! .. ee Herrings....' 429,200 
| Wood and | Woollen and 
timber ..; 427,200} 81,700, 919,700 worsted 
1 Paper and manufac 
paper. tures 261,000 52,800 
| making, Iron & steel 
materials. 300,900) 320,100) 638,800 man ufac- 
| Chemical 4 tures ....| 210,100 254 800 
manufac-, Wood manu- 
tures and) factures ..| 181,200 61,500 
products .| 126,900 on 169,500 | Chemicals 
Oil, of all) and chemi- 
kinds....| 99,600 179,500 173,400, cal pre 
Margarine | 160,20) .. 350,300 parations. 105,300, .. 224,100 
Sulphate of 
_ ammonia — 693,000 
All three of these Scottish ports imported paper and 
paper-making materials, the total value of which amounted 
to over a million and a-quarter. About half the imports of 
Leith consisted of food. Sulphate of ammonia stands third 
in value of its exports, being exceeded only by the export 
‘| of machinery, and that of coal, coke, and manufactured 
i} fuel. 
From the next table it is seen that the four ports of 
Methil, Burntisland (in Fife), Borrowstoness (in Linlith- 
gow), and Alloa (in Clackmannan) depend mainly for their 


import trade upon the wood and timber they receive, and 
in a lesser degree upon the import of paper-making 

materials, which nowadays largely consist of the pulp of 
wood. No argument is needed to show how seriously these 
ports would be affected by the imposition of taxes upon 





























hese imports. The export trade is seen to consist entirely 
I of coal, coke, and manufactured fuel. 
renin al 
| 1915. ‘ | Burnt- * 
Methil. island. Bo'ness. Alloa. 
| Thousand | Thousand | Thousand | Thousand 
| Imports. f £ 4 2 
Total value........ etecnennad | 5 715 437 162 
Wood and timber......... om im | 8 3 126 
Ha materials .....| 76 22 4 

Cottom seeds ......... scbeine ee 42 | 
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1913. Burnt- a ' 
Methil island. Bo'ness Alloa 
Thousand | Thousand | The ousand Thous and 
Exports £ £ £ 
Total value hae 1,524 1,217 359 76 
Coal, coke, &c. 1.512 1,212 "47 75 
Burntisland is a royal burgh on the north shore of the } 
Firth of Forth, and Bo'ness, on the s h shore, is on of| 
the oldest seaports of Scotland. 
Dundee, the chief of the three ports of Fi shire id |} 
seaborne trade which averaged £:7.4 oo for the ur 
years I910 to 1913, slightly exceeding that of Grangem on , 
(£:7.333,000), and placing it second Leith in the ‘ 
list of Scottish East Coast ports f lowing ible | -) 
shows that the overseas trade o l€ ports of Fortar is | bi 
; ; : { at 
composed mainly of imports, jute being by far the most | ® 
important. Flax also is a verv valuable import \nv re-| aie 
. i. j s ‘4 ; : — es 
striction upon our imports Russia would gravely | ae 
s . . °¢ ° . “ Lee 
damage those who earn their livelihood 1ese ports. | if 
Wi <) and nber a { iper- ik} } nat lals a oft cone- 
siderable import value. Herrings ar e chief export of | 
the two smaller ports. | 
sa 
. Dun- | Mont- Ai 1012 Dun Mont * Ar 
1915. dee. rose broath. 1915 dee. rose broath | 
IMPORTS. £ £ £ EXPORTS. £ z } 
Tota! value. .|8,075,700) 450,900 42,000 Total value. 1,320,200 9,000; 18,100 |; 
i aol aiiai tia aiceed Ueiasteenaiahdiasiaeaitica causteaeindl) cammnnssnaiipensatitainos 0 
me < ceawade 5,679,800) si Jute var? } 
ME edudauns 951,600) 401,400, 38,500 and man: | 
Jute manu- factures ..| 521,000 
factures 256,200 “a sais sags and 
Sugar... .... 213,300 . aa sacks 203,100 
Wood and Jute, raw... 198,900 ’ 
timber ....| 214,700! 25,600 Linen yarn } : 
Seeds 84,600) ; ‘ and manu- * 
Pap’r-making factures 76,700 es i 
materials 79,900 Herrings .. ; 5,800: 4,800 
| Machinery 38 000 
In the year i911. 
' In the eleventh century Male Ili. built a palace on }} 
| ; “ rae | 
| the site of Dundee, lich town was made a royal burgh }| 
by William the Lion in 121 In 1641 Charles |. granted a 
| charter to Dundee, which afterwards suffered for its lovalty | 
' P s - 
to the Stuarts. No town in Scotland is more famous for |} 
the spirit of enterprise and industry of its inhabitants In || 
e : . : : } 
the middle of last century it was estimated that nearly a 1 
million sterling had been spent upon its harbour. At that | 
date (1850) its import of flax, hemp and jute was valued | 
at about £:1,100,000. In 1913 it amounted to nearly sé ven | 
millions. An enormous proportion of the manufactures of |} 
Dundee are disposed of in the United Kingdom. Its import | 
ol ove £; 200,000 worth of sugal oOints to one of its most 
famous comestibles. 
Montrose was created a rov b oh by David | in the 
twelfth century. It was here that Balliol surrendered the 
Scottish Crown to Edward I. Seventy years ago the town 
consisted of one wide street running north and south for 























more than half a mile, with many of the houses presenting 


their gables to the street, as in the Netherlands. Its prin- 
cipal business was flax-spinning and weaving. This in- 
dustry still predominates. Montrose was the first place in 
Scotland in which Greek was taught. It has long been 
celebrated for its schools. It is famous as the birthplace of 
Joseph Hume, the stern parliamentary advocate of 
Peace, Retrenchment, and Reform, and also for its associa- 
tion with Lord Morlev, who was for many vears member 


chs. 
(To be 


for the Montrose borou 
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Greece and Bulgaria.—The Greek kingdom and people 
are again in trouble. On the morning of Friday in last 
week, May 26th, a brigade of Bulgarians, possibly con- 





taining some German elements, and certainly some 
German officers, crossed the frontier between 4 
Greece and Bulgaria on the left bank of the 
Struma, in three columns, and occupied the fort of : 


Rupel, commanding the point near Demir Hissar where 
the river is crossed by the railway from Constantinople 
to Salonika. The Greek troops fired on the invaders, 
and the garrison of the fort bombarded them; but two 
German officers explained to its commandant that they 
had orders to occupy Greek territory in order to ensure 
the safety of the left wing of the Bulgarian army which 
is preparing to resist an Allied advance from Salonika, 
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and the announcement appears to have been confirmed 
by telegram from Athens. The Greek troops, therefore, 
evacuated the fort and fell back, and apparently other 
forts commanding the river valley were subsequently 
occupied by Bulgarian troops. The aim of the Bul- 
garians is uncertain ; their advance either along the rail- 
way—since the bridge at Demir Hissar was blown up 
some time ago by the Allies—or along the coast by the 
Gulf of Orfano is thought to be impracticable, and it is 
generally believed that their primary intention, at any 
rate, is to make sure of Kavalla, in accordance with the 
policy practised by the Central Powers of seizing terri- 
tory to keep, or to barter, when the time comes to dis- 
cuss the terms of peace. This view is supported by the 
subsequent concentration of Bulgarian troops within 
their own frontier at Nevrokop, some thirty miles to 
the north of Demir Hissar, and at Xanthi, where the 
frontier is crossed by the railway from Salonika to Con- 
stantinople. The immediate effect of the advance is that 
Serres, Drama, and the whole Greek territory east of 
the Struma is cut off from their supplies of food, which 
have hitherto been sent from Salonika by French motor 
transports, and provisions to replace these are being 
hastily despatched from Athens to Kavalla by sea. The 
Greek Government apparently contends that, having 
submitted to an Allied occupation of its territory, it is 
bound by its obligations as a neutral to let the Bul- 
garians follow suit, and that war would ensue other- 
wise; but not only did the Allies occupy Salonika 
originally by arrangement with the then Greek Govern- 
ment, but the Bulgarians burnt and looted Serres during 
the second Balkan War, and their habitual conduct 
towards Greeks, in Bulgarian territory and out of it, 
has been resumed with a fresh series of outrages 
in the invaded region. A great indignation 
meeting was held on Sunday at Salonika, and 
protests are pouring into Athens from the chief towns 
of the kingdom and from the Greeks throughout the 
world; but telegrams from Greece are stringently cen- 
sored, and it remains to be seen whether the popular 
indignation, intensified by the rush of refugees from the 
occupied districts, will result in an attempt at revolu- 
tion, or a change of policy by the King. The official 
Greek explanation is said to be that the ultimate fate of 
the occupied territory will rest, not with Bulgaria, but 
with the German Empire ; but a voluntary Bulgarian re- 
tirement at any time is in the last degree improbable. 
Meanwhile, French troops have advanced towards the 
river crossing at Demir Hissar, and have occupied the 
village of Poroi. 





Italian Trade Policy and War Finanee.—A correspon- 
dent writes from Verona on May 14th :—Italian Free- 
traders view with misgiving the Protectionist tenden- 
cies active throughout Europe, and especially in Eng- 
land, whose successful example had always been their 
main encouragement. It is said that large sums of 
money have been subscribed by people interested in 
Italian Protection, and propaganda work, and the daily 
papers are mostly at their service. Here, as_ every- 
where, pseudo-patriotism is made to serve the interests 
of Protection, against the general good. Marchese de 
Viti, President of the Radical group in Rome and a Pro- 
fessor of Economics at the University there, believes, 
however, that the present general eclipse of Free-trade 
is temporary. He trusts, at any rate, so far as Eng- 
land is concerned, in the good sense of a working class 
much better educated than the Italian. The true defence 
against the so-called ‘‘ invasion ’’ of Italy by German 
goods is not artificial duties, which would certainly be 
evaded by the use of false marks and re-exportation 
from neutral countries ; it lies, de Viti urges, in the 
development within the country of our own productive 
resources, and in the pursuit, with our Allies, of a posi- 
tive constructive policy rather than of a negative one 
directed against our present enemies. Marchese de 
Viti and his friends had this in view when they started 
the Anglo-Italian League. It has already done a great 


deal, but it might be much more effective if it met with 

a readier response from English members. As jt js 

there have been endless delays, and in the meantime 

other committees are being created under the leader. 

ship of well-known Protectionists, and one must regret- 
fully admit that it will be partly the fault of our English 
friends if the work that was initiated with such good | 
hopes more than a year ago is supplanted by these new 
and extremely dangerous associations. Figures recently 
published by the Treasury show that the war has up to 
date cost the country about 7 milliard lire, the cost o 
the war being taken as the excess of expenditure on 
Army, Navy, &c., above the peace period, and includ- 
ing the cost of preparations. Ordinary revenue con- 
tinues to come in well. The total of special Treasury | 
bills issued now amounts to 1,443 million lire, whereas 
ordinary bills have fallen to 494 millions, though, in 
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the opinion of Professor Einaudi and other economists, i, 


it would be advisable to encourage their sale. The 
foreign trade returns show an adverse balance of 1,000 
million lire. Exports for the period June-December, 
1915, were 390 million lire below 1913 and nearly 4o 
million below 1914; imports, though 104 million less 
than in 1913, were 505 million lire above i914. 
Writing on May 29th, our correspondent adds :—-New 
Treasury bills (5 per cent. interest) have now been 
issued at three and five years’ date, and this brief 
duration is very convenient to all those who may need 
back their money after the war to invest in different 
ways, according to the openings that may present them- 
selves at the time. But they are not less convenient 
to the investor who prefers to have his money placed 
in national loans for a longer period, as he will be 
always able to convert his bills at the same nominal 
value into bonds of a new loan. The issue price is 
1oof for the three-years’ bills, and 98.5of for the five- 
years’ ones, as it is only fair that the longer invest- 
ment should have better conditions. The bonds are 
issued (to bearer) without any limitation either of 
time or number; they can be had at the very moment 
they are paid for. The denomination of the bills is 
£200, £500, £1,000, £5,000, £10,000, £20,000, and 
#,50,000. Whoever prefers it can have the bills set 
down to his own name. They are free from any tax 
present or to come. It would be well that new bills 
should be issued before long, and they ought to fall 
due at a shorter date, say three, six, nine, twelve 
months. These latter have been already issued by the 
State, but they are nominative, not to the bearer, and 
very little known to the public. The last report of 
the Treasury, March 31, 1916, gives the value 
of the bills already circulating to £494,325,500. It is 
very likely that should it be widely known that one 
could buy Treasury bills to the bearer for any amount, 
at a date from three to twelve months without any 
further formality, the State would gain much. The 
Central Commission for Maritime Traffic seems to have 
reached some practical result so as to ensure the 
greatest utilisation of our mercantile steamers for the 
importations of those goods that are of absolute 
necessity to the life of the nation and to the needs ot 
the war. Some 75 per cent. of our transport steamers 
is requisitioned by the Government, and the rest is at 
the service of mobilised munitions factories. The 
holds of the Transatlantics are made use of to take 
over cereals, &c.. The Commission has further pro- 
vided to utilise sailing ships. For the moment about 
8 per cent. of them will be engaged to a total tonnage 
of 150,000 tons to transport coal for State departments. 





The Chinese Rebellion and the Salt Revenue.—Condi- 
tions in China show no improvement : on the contrary, 
the revolt has now spread to the province of Hunan, 
which is now the eighth to be affected by disorder. 
Nor, in the opinion of the Tientsin correspondent of 
the Morning Post (telegraphing on May 29th), can any 
improvement be expected until Yuan Shi Kai actually 
retires. The only hope of reuniting China, and prevent- 
ing a chaos that would be disastrous to foreign as well 
as domestic interests, is, in this writer’s view, the 
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appointment as President of General Li Yuan-Hung, 
since he would be acceptable to both North and South. 
Writing on May 3rd from Pekin, a correspondent 
cavs:—The Salt Revenue continues to be very satis- 
factory. The proceeds received by the Group Banks 
from all offices during the two periods of four months 
ended March 31, 1915 and 1916, are as under :— 





























































December. January. en March 
$ $ 
1914.... 14,330,000 .. ee oe oe ee os 
1915.... 12,044,000 .. 1,399,008 .. 3,652,000 .. 5,059,000 
1916... oe -- 5,170,000 .. 5,867,000 .. — 
Total for the four months ended March 31, 1915...... 24,420,000 
Total for the four months ended March 31, 1916...... 27,384,000 
Increased during latter period .......cc.e-seeeeeess++ 2,964,000 
Balance in Group Banks at March 31, 1916.......... 19,298,000 
Release to order of the Chinese Government, authorised 
by the Chief Inspectors on April 4,1916 ........ 5,500,000 
Balance left in Group Banks after payment of release ——-_-__— 
(exclusive of Salt Revenue Receipts during 
April, 1916) ..cccccccccccccccccccccccccccccecs 13,798,000 


The action of the Japanese Government in refusing to 
allow the Yokohama Specie Bank to release its share 
in the surplus of the Salt Revenue to the Chinese 
Government is regretted by all the British in China on 
the ground that it is all important that foreign Powers 
should rigidly abstain from identifying themselves in 
any way with the internal quarrel in China. It is no 
doubt possible that China will tell the Specie Bank to 
take its next instalment of interest on the Quintuple 
Loan out of the million dollars which the bank has 
withheld, and there is no reason to believe that the 
other members of the group will follow the action of 
the Japanese Government. It is understood that the 
British Government does not hold the same view as the 
Japanese Government, and negotiations are in progress 
between the members of the group to endeavour to 
arrive at some common basis of policy in future, since 
the matter must come up agatn very shortly. Mean- 
time, the Chinese Government has already the money 
in London to pay the July interest, and investors in 
Chinese securities are safe enough. 


The Egyptian Budget.—Sir FE. H. Cecil's Note on 
the Egyptian Budget contains some important glosses 
on the text of the temporary financial prosperity 
described by an Egyptian correspondent in our issue 
of April 29th. Our correspondent suggested that 
Egyptian finance had actually been strengthened by the 
war, and the Financial Adviser dwells with legitimate 
satisfaction on the power to reduce imports which has 
rendered the balancing of the Budget possible. But 
he points out that, on the one hand, the revenue has 
benefited by several additions of a more or less tran- 
sitory character. Thus— 

The sale of the Domains cotton of the 1914 crop, and the 
proht on that purchased direct from cultivators, are items 
that will not reappear. The profit on the excess note issue is 
dependent on the maintenance of forced currency. The 
selgniorage on silver coinage is not only of an extremely un- 
certain nature, but may actually be reversed by a correspond- 
ing charge against revenue in the event of the coin returning 
in large quantity from circulation. 

Further, on the expenditure side much of the economy 
realised in the current year must be regarded as ex- 
ceptional. 

It has been effected in a large degree, not merely by the sus- 
pension of works of extension and development which may wait 
a more propitious moment for their resumption, but by a sacri- 
fice of efficiency and a restriction of necessary outlay on 
maintenance, repairs, and replacements of public works and 
tailways. This latter is due to some extent to the difficulty 
of obtaining material, but it must in any case be considered 
as a postponement of expenditure, and not a genuine economy, 
and will therefore throw a greatly increased burden on future 


bud gets. 

In fact, the Financial Adviser states that ‘‘ the present 
equilibrium of the Budget must be looked upon as 
rather apparent than real.’’ Moreover, although the 
excess of expenditure over revenue, and the consequent 
drain on the reserve fund, has been arrested for the 
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moment, the deficit on the year 1914, which reduced 
the reserve fund from five to three and a-half millions, 
has not been made good. The reserve fund, which 
stood at £.E.5,103,549 on April 1, 1914, was reduced | 
by the deficit of ££.1,468,659 on the accounts of 1914 
to £E.3,634,890 on April 1, 1915. This figure, how- || 
ever, was subject to deduction of the amount repre- 
senting the depreciation on the Government’s holding || 
of securities, which in 1915 stood at abcut ££.800,000. | 
The further heavy fall in stocks which has taken place 
during the year has increased the depreciation to some | 
Z£E.1,200,000. ‘‘ It is now proposed to write off the 
amount of this depreciation when the accounts mr 
made up to March 31, 1916, and it is anticipated that 
these will show an excess of receipts over expenditure 
on the vear sufficient to permit of this being done and 
of some addition to the reserve fund as well. The 
fund, however, will still remain at a figure lower than 
that at which it stood before the war.’’ The Financial 
Adviser devotes considerable space to the note circula- 
tion, which, rising from two millions in July, 1914, to 
nearly eight in the following winter, did not fall below | 
54 millions in the summer of 1915. Allowing for 14 
millions in gold returned from circulation from July, 
1914-1915, the real increase of circulating currency | 
(exclusive of token currency) was about two millions. ; 

But in the winter of 1915 the circulation rose again 

to 114 millions. The gold reserve at the end of April, 

1916, amounted to seven millions, representing 56 per 

cent. of the issue and per cent. of the notes in 
actual circulation. The substitution of notes as cur- : 
rency for gold, while effecting a saving of the whole 

cost of transmission of gold to and fro for purposes 

of temporary circulation, and of the interest on so 

much of the additional circulation as is not represented 

by gold, has not overcome the preference of the popula- 

tion for token currency. Last season the circulation of 

silver and nickel coin expanded by the quite unpre- 

cedented sum of one and a-quarter million pounds, or 

by about 4o per cent. Only £.£.450,000 was returned 

in the summer to the Treasury, which has again had 

to meet an extraordinary demand this season, the issue 

up to date amounting to ££.1,200,000. ‘‘ This 

phenomenon,’’ says Sir FE. Cecil, ‘‘is by no means 

peculiar to Egypt, but appears to be the concomitant in 

other countries of the disappearance of gold from 

circulation. Mints are working at great pressure, and 

the price of silver has risen considerably. The constant 

demand for token currency is a source of great in- 

convenience not only on account of the difficulty of 

coining fresh supplies with sufficient expedition, but 

by reason of the probable redundancy hereafter, with 

its attendant risk of loss on melting down and resale 

of the silver.’ To assist in meeting the demand for | 

silver currency, the Government has recently had 

recourse to the importation of some rupees from India, 

which have been put into circulation and found 

generally acceptable. The rupee has been temporarily 

made legal tender for the purpose at the rate of 65 

milliemes. A small quantity of British silver has also 

been used bv the military authorities. 
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The Foreign Exchanges.—A City expert writes :— 
With the exception of a few sharp movements against 
this country in the Scandinavian rates, the week has 
been uneventful in the foreign exchanges, and the 
markings at which business has been done have shown 
little variation. On Monday the Danish exchange 
opened favourably at about 16 kr, but the price soon 
fell away, the quotation closing at about 15.85 kr, with 
Christiania and Stockholm even weaker. There has 
been some recovery since, but rates on Thursday were 
still badly against London at prices ranging from 
15.90 kr to 15.93 kr. French exchange seems well held 
between 28.18f and 28.20f. Government control is 
apparently having its effect. Roubles continue steady 
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at about 156 to £10, and there are few fluctuations, 
while Amsterdam remains against London at 11.494 fi. i 
Eastern rates are more interesting on account of the ' 
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divergence between quotations for the two leading ex- 
changes and the London price of silver. Silver has 
dropped, mainly owing to the better control of the 
market, to which we referred last week, and sales from 
China, where civil chaos grows. Indian speculators 
have also disgorged some of their silver. The price 
last Thursday was 34;;,d. per oz. standard, but by the 
1st instant it had fallen to 323d. per oz. The market, 
however, is very steady at the price. The Hongkong 
T.T. rate is 2s. 12d, and Shanghai 2s 113d, the parity 
in each case being considerably below the price of 
silver. 








The Strength of Shipping Shares.—The present week 
has witnessed another revival in shipping shares, and 
the continued rise in prices show that the market thinks 


the various companies are doing very well out of the 
war. Recent reports of shipping concerns support this 














view. The following table gives some comparative 
share prices :— 
| ‘ | 
ch 4 tes ft - | 85/8, 
51 28 ASe/2-6/2 50 22 See 
Name. se OS [ptt orieem| Be jels 
}ez| £8 |227 437/227) 28 |23 
. on ud 2 _— o. 7 ~—e ine 
— ———_ | —_—_—_ — 
£ 
Anchor Line, 5 % cum. pref. ..| 10 {| 325,000; 103} 93 9§ | —4 
Canadian Steamship Lines, 5% 
sh a's andes aardcngaliose Stock |1,300.000) .. | 73 79% 6 .. 
4! Eee 10 | 750,000 103 | 22% | 207 |— 18 id 
Cunard Steamship ............ |} 1 | 703699: 1% 33) 4% 3 3 
Do 5 % cum. pref............| Stock |1,135,000} 100 | 903 | 933 | 29 | — 63 
Do 44 % mort. deb. .......... Stock |1,200,000/ 1024 | 944 | 954 2} — 7 
Eagle Oil Transport, 6 % cum. | j 
Dh: oiccskecawibaesaaok nee 5 |2,000,000, 498} 5Syx} 53 | rn th 
France (Wm.), Fenwick and | i | 
Co., 54 % cum. pref......... 5 | 150,000 44 42 Hi .. |—3 
Furness Withy .... ........ 1 (2,000,000! 14) 14; 2% g lye 
General Steam Navigation ....| 74 | 189,960) 58 8 | 12 | & 62 
Houlder Line, 54 % « cum. pref.. 5 | 200,000| 2% 34 3} | 2 1? 
King Line ; wwecossices| lL  S 14 | 133 |— 2 44 
Leyland (F rdk ), 59 %c ‘um. pref.| 10 (1,415,000 8 74 8a) 1 ts 
Me’ cantile Steamship ka : 5 200,000! 63 124; 14 | 1} 79 
Nitrate Producers’ Ste amship.. | § 156,265} 82/) 18 | 25 | 7 163 
P. and O., def. 276* | 326 | 50 46 


(bee cwaensulconl | Stock 1,797,874) 280 


Roval Mail, ord. . - | Stack’ §,800,000| 878 | 10! 1312 | 103 | 233 





* Price end of February, 1916. 
Since March there has been a steady appreciation, while 
when the comparison is made with pre-war prices the 
upward movement is all the more striking. Some of the 
tramp lines have been remarkably prosperous. Mer- 
cantile Steamship £5 shares stood at 6} before the war, 
while now they are at 14. Cunards are booming, and 
dealings have been on a large scale, the price of the £1 


shares now being 4} against 14 before the war. 
Furness Withys, too, have been eagerly inquired for, 
the 4,1 shares now standing at 24. P. and O. and 


Royal Mails have been advancing on a brisk demand. 
General Steam Navigation have also advanced in price 
on the good results for 1915. The record of shipping 
share prices during the war affords convincing evidence 
that the companies are doing well. 








Brunner Mond’s Profits.—-A very prosperous year for 
Brunner, Mond, and Co., the alkali manufacture rs, is 
recorded in the report for the year ended March 31st 


last, owing to the keen demand for chemicals and the 
absence of German competition. Gross profits 
rose by nearly £300,000 to £1,202,000. After 


payment of general charges, war expenditure, salaries, 
&c., and making provision for excess profits duty, the 
net profit works out at £,1,011,600, or over £200,000 
higher than in the previous year. The following sum- 
mary gives a compatison of profits and appropriations 
since 1g10 :— 


yosceseceigcennn 
1910-11.) 1911-12.| 1912-13 | 1913-14.| 1914-25.| 1915-16. 

eee aioli iciiciclicaheinke docodnintaciain Esiicede 1 ae aa 
i £ ei} 2i| 8 £ 
| 871,789) 881,002) 903,439| 851.290 











nl epee ng A COT 909,571! 1,702,091 

General charges, as cokes | 111,290: 114,875! 121,609} 81,947) 110,249) 190,£01 
i ee ef — _— 

OP NUD. cen cannvcssenee 760,499) 766,127) 781, 8% 769,343) 799, 322 1,011,590 

Brought forward .......... j 25, 464) 36,676, 61,220] 120, »173} 108,420, 107, ‘658 











785,964 802.803 843,050! 889,522) 907.742 1,119,248 








Pref. dividend. ............. 54,498, 65, 210) 89,207; 105,000] 105,000 105,000 
See 152,500) 102,50 2. 900) 2,500} 52,500 152.500 
ee 539,789) 571,873) 629, 164) 671,10 640,584 738,202 

| (278 % %o)| (274 %)) (274 %)) (27H %)) (25 5 %) (274 %) 
Balance ..... Niet oes atens 39,177! 63, 220| 122,179; 110920! 109,658 658 123,546 
Reserve Rd aninb ae deat usa $09,000) 990,000’ 1,144,0C0/1,*88,000/1,631,732 1,750, 66 
Suspense account .......... | 93,532) 110,920} 220,414; 165,668] 99,203 26,284 





iow allocation to suspense account is raised 


£50,000 to £150,000, and £2,500 is written of 
patents account, the same amount as last time. Th, 
ordinary dividend rate is restored to 27§ per cent., by; 
the payment absorbs £,67,000 more owing to he ‘ 
crease in capital. The reserve fund is increased by 
[244,000, the premium on the fourth call on 
ordinary shares, but 4,128,460 written off investments 
being the purchase value of the ordinary shares of th, 
Ammonia Soda Company, reduces the balance st: inding 
to the credit of the fund to 41,750,266. A furthe, 


sum of £56,500 has been written off suspense account. | 


reducing that account to £26,284. 
account shows that ‘* War 
£13,000 more, while bad and 
£,000 higher at. £/1,045. 


The profit and loss 
Expenditure ’ 
doubtful debts 


+ 1 
LOOK 


Were 


sheet, which will be found in the usual column, show. 
an increase of 4,253,000 in creditors and of £27 7 4,00 
in debtors. Stocks are £151,000 higher, but cash 

| reduced by £81,000. There is circulated along wit! 


irom 
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| 


new | 


An analysis of the balance-| 


ii=- 
} 


| the annual accounts a notice cenvening an extraordi- | 


nary general meeting to sanction the agreement wit 
the Castner-Kellner Alkali Company, 
of which we gave a fortnight ago. 
that the shares to be allotted to the 
Alkali Company, Limited, will give that company the 
right, upon any issue of ordinary capital by Brunner, 
Mond, and Co. during the period of the agreement, to 
apply for and be allotted such proportion of the issu 
as the nominal amount of the capital of the ordinary 
shares issued to that company under the agreement 
bears to the then nominal amount of the ordinary 
share capital of this company. Otherwise the 
will be ordinary shares, but will carry no 
voting, and only a terminable right 
dividend and assets. 


It is pointed out 


shares 
right o} 
to participate in 


The Booth Steamship Company.—The report of the 
Booth Line for the past financial year states that trade 
with the Amazon showed no general improvement. The 
total shipments of outward cargo were in excess of 
those in the previous year, but there was a falling off 
in the quantities of rubber and nuts carried. Passenger 
traffic was small in consequence of the war. But the 
Galveston business, with the high rates of freight 
ruling, was very satisfactory, and it is this presumabl) 
which accounts for the large increase in profits. Two 
years ago the Brazilian slump was responsible for poor 
results. There was a good recovery a year ago, but the 
present figures eclipse all previous results :— 


























Gross |Deprecia-- Deb Net Res’rv’s Pref. and| Ord.| Carried 
Profit. tion. Int. Profit. &e. Ord. Div.) Rate. | Forward, 
SS = £ | - ) % £ 

1910....| 236,008 | 126,230 18,000 | 89,575 | 50,000 | 41,500 10 26,324 
1911....| 192,302 | 84,562 18,000 | 87,539 | 50.000 , 41,500 | 10 22,393 
1912....' 170,450 96,522 18,000 | 53,724} nil | 41,500 10 | W,587 
1913....| 265,299 | 135,647 18,000 | 107,452 | 52,000 | 41,500 1c | 50.539 
1914...., 154,821 | 104,759 18,000 | 29,859 | nil 16,500 nil 635,897 
19i5.... | 225,267 | 131,885 18 000 | 38,190 nil 41,500 10 60,587 
1916....' 328,193 128,857 18,000 | 179,060 |100,0C0 41,500 10 | 98,147 
he depreciation allowance is slightly lower, but the 


£,100,000 which is added to the reserve fund is the first 
allocation for three years. The dividend on the ordi- 
nary shares remains at 10 per cent., but the balance 
carried forward is increased by nearly £638,000. The 
balance-sheet shows an improveraent with regard to 
liquid resources, as will be seen from the following sum- 
mary of the principal items :— 


| 














2 is alo . wx _— | ae 
oe Soe | SoGS Poh eSiuo sig] & | #3 lees 
° @25 |eG&aet oescso| Sox3 iSo5| = ee 
B | $*R | S208 se5esl as°s Aes! 3 | es 3*8 
eens | ee | ene | ee es | eeeeennnenntse | <asesceeeene —_ —_ 7 
_ 2k ae 8 ed i £- & 
1910....| 79,956 | 127,994 | 206,823 | 1,070,060, 10°7 | 101,091 | 167,673 | 8,89 
1911....| 198,529 | 148,803 | 262,344 | 1,147,912| 10°3 | 109,254 | 199,807 | 6,151 
1912....| 250,169 | 146,956 | 269,626 | 1,374,249 | 13-1 | 107,743 | 154,195 | 3,822 
1913....| 70,343 | 202,580 | 326.144 | 1'242'652| 11-2 | 110,838 | 217,828 | 3.548 
1914....| 95,747 | 111,592 | 335,29 | 1,26*,891 | 11-5 | 99228) 79,361 | 5,288 
1915....| 73,818 | 116,805 | 366,850 | 1.243.038 | 11-1 | 97,3%8 | 181,362) 2,51 
(916 ..| 7,058 | 458,604 | 478,325 | 1,200,949 | 11-7 | 94,589 | 638,987 | 2,956 





reducing the tonnage of the 
There is a large increase in credi- 


One steamer has been sold, 
fleet to 112,300 tons. 


SSeS 


some particulars | 


Castner-Kellner | 
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ooo 
tors, while a loan to Alfred Booth and Co. of £459, ooo, | 
which is invested in Government securities, accounts for 
the large tot ul under the head of investments. This is 
the company ’s usual method of disposing of surplus 
cash, and when surtlies are low it borrows from the 
same company. 





Fease and Partners’ Results.—The report of Pease and | 
Partners a year ago was unsatisfactory in view of the | 
ereat activity of the engineering trade and the good 
results disclosed by kindred firms. The report just | 
published, however, which relates to the vear ended 
April zoth last, shows a splendid recovery. 
ven has risen to £.490,500, while net profits at 
£350,407 are over £40,000 more than they were two 
vears ago. The following table shows the financial 
results of the company’s working since 1907: 


( ir SS 











| Divi- | Rate Special C: 
7” a . - | f specia arry 
oe a | dends |_—_——- ——| Expen- Reserve.) For- 
ro om: | Paid. | Ord.| Def. | diture. ward 
£ £| £|%| % £ £ £ 


1907 (10 months) 220,497; 161,078} 100,000) 12 12 21,568 35,000; 15,949 





PG cb ntewseese 288,624; 216,773) 125,000; 124 124 47,29) 35,000} 25,437 
Di cxcennd .. 160,389} 97,782) 80,000; 8 8 34,278 Dr. 16,000| 24.940 
1910........--.-| 207,759} 143,417} 100/00) 10 10 23.917 12,372) 32,060 
19i]1..........--| 233,933} 158/33) 90,400| 8 | 8 27,551 30,000! 41,753 


classes of shares are higher san in they have ever been. 
Depreciation of leaseholds and plant absorbs £.54,555, 
as against £54,341 a year ago, but the reserve fund 
gets £70,000, as against nothing last time, while 
£45,000 is set aside to provide for renewals postponed 
Additions 
to plant have been made to enable the special require- 
ments of the Government to be met, but expenditure 
has not been on so large a scale as in previous years 

as the following summary of the principal balance- 


1912 .......-.--| 183,850} 90,365) 92,000} 8 4 | 34,662\Dr.20,000| 25,458 | 
—— enepppess 417,005| 314,802} 156.000} 12 | 12 | 86,384) _50,000| 47,871 | 
Be ciaeacees 412,110 315,154) 156,00; 12 | 12 | 25,036) 115,000] 66,989 
1915.......-«---| 285,069! 171,100} 130,000} 10 | 10 45,845 ? 62,243 | 
1916...... ...--| 490,515) 356,467) 195,000; 15 | 15 | 25469 115000) 83.241 | 
Both profits and the dividend of 15 per cent. on both | 

| 


and reorganisation necessitated by the war. 


sheet items will show 








| Liabilities. Assets. 
| a — — — - — _— —_——— —_—--——_——- 
| Deben Mines Indus. Debtors| Cash, 
Share | tures, | Credi- Plant. trial and Bills, & 
Capital.|Loans &) tors _ * | Invest-| Short- | Securi- 
} &C. : : ; 
| ep’sits ments. |w'kings| ties. 
_ cama 2 SS ee gustill antebindid 
| £ | £ £ £ | £ £ £ 
iF Mviednseendeunen 1,000,000} 578,574) 150,532/1,360,298| 135,822) 191,175) 150,742 
fe SES ik nectene cad 1,000,00 | 555,652) 183,689/1,365,113) 142,322] 181,039) 195,489 
10 errr 1 000,000; 559,568) 208,928 1,555,637) 159,222) 177,488) 102,218 
err 1,CO,00. | 561.394) 229,046 1,495,321) 160,092) 179,037) 101,795 
Eskikwknees +++ |1,261,22+ | 565,293) 190,063)1,615,917) 203,522) 168,857) 149,450 
1912..............4+ | 1,300,000] 743,114) 173,546 1,767,182) 230,867] 106,795) 126,186 
kat bewteeae eeee 1,300,00| 744,572) 313,9551,911, 221) 265,384] 321,3:1} 101,220 


1914 oss... scene (300,000 750,579 248,804 1,441 ,057| 287,151) 292,037| 131,436 
-- ++ |1,300,00C} 832 988 255,492 2,104,998) 139,371} 329,363} 120370 


. « |1,300,000] 836,468) 325,58, 2,'27.041| 192,746] 488.695| 188,038 


account of the purchase of the Tees Bridge lronworks, 
who have for many years been large and regular cus- 
tomers of the company. The whole undertaking has 
| been purchased. Cash in hand has increased from 
| 4,-,420 to £58,416, so that the necessity for an issu 
of fresh capital, to which last year’s balance-sheet 
| pointed, has been obviated by the good results ob- 
| tained. . 


| 
| The only addition to property cccount is a payment on 








rather alarming account of the financial position of 
‘approved societies ’’ in the recently published report 
of the Departmental Committee. Experience has shown | 


that Mr Lloyd George’s estimates of the claims which 





| Insurance Act Deficiencies.—Sir Gerald Ryan gives a 
| 

j 

| women, were too optimistic. 

| "14 and 


week) : 


1913. 1915. 


i, 











2°76 


‘Actual expenditure ......| 2°76 
3:00 | 3°00 


y 

FoR. ccece 1Expected expenditure ....| 2°80 
2:04 
1:85 


‘Actual expenditure ...... 


W 
omen -+\ Expected expenditure ....| 1°78 
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| come of the wome n’ S funds i 1s required to dees ce a con- 


| appear to be subject to a 
| than women generally, 


would be made by women, and especially by married | 
lor the three years 1913, | 
‘15 the actual expenditure in sickness and | 
maternity benefits works out as follows (in pence per | 





ao | | 
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In the first two years the claims of women were seriously 
in excess of the provision made for them, and although }| 
1915 shows an improvement, both for men z 








ind women, | 


it was an exceptional year. The Committee reports a} 
general insufficiency in the income payable to the benefi 
tunds, and conseq ue ntly *‘a direct suicrease in the in- 


dition of solvency. Married women in particular 
and there are other difficulties 
in connection with their insurance. What, then, 
be done? By the terms of reference three 
remedies were excluded—new Exchequer grants, in- 


-s 


should 


1x »ssible 


rre S TY) f rele ne 
greater amount OF sickness | 
i 


creased contribution rates, and reduced rates of benefit. 
A fourth plan, which was considered and rejected, would 


offer the surplus accumulated by certain well-managed 
or lucky SOCK tit s to redeem the « 1 fic iencl ies of the other 
So the Committee found itself driven 


1 
societies. } | 
device so much reprobated in Chancellors of the Ex-| 
| 
} 


chequer—a raid on the sinking fund, j.e., a diversion 


of part of the weekly payment which now gives to the 
‘fund for the redemption of the initial reserve values.’’ 
The raid will be a big one, for Sir Gerald Ryan pro- 


poses to divert no less than £.1 800,00 0 a vear, or two- 


, | 
> ; 
his proposal on || 

' 


fifths of the total income: and he bases 


the fact that the women’s present contribution is ex- 
cessive and that certain societies showing a_ heavy | 


1 


sickness experience due to special causes will need 





claims of women, 
but also possible increased claims from men as a result ] 
of the war or from hazardous and unhealthy trades, the | 
Committee suggests a release from the sinking fund | 
contribution of #d in the case of women (i.e., one-half) li 
and of 5-9d in the case of men, leaving 13d for the fund. 

| 


relief. In order to meet not only the 


Only the indirect results of war are here contemplated, 
and the Committee repudiates emphatically any — 
posal to charge Insurance Act funds with payments 


wounded and disabled soldiers and tense such pape 
ments being a charge on the community at large. } 
| Several further recommendations are made, ine luding || 
a Women’s Equaiisation Fund for the United King- “|| 
dom, and an optional separation of men’s and women’s || 
funds. 
Hops and Protection. — “ Something might be said 
hops,”’ the late Lord Salisbury once observed, and 
the present Government seems to agree with | 


innocent-looking Bill for restricting the out eta of beer 


which Mr Pretyman introduced on Monday, covers a 
definite movement towards Protection. In form the 
Bill merely cuts down the output of beer by 15 per 
cent., with the express object of lessening the tonnage 
now used to bring brewing materials, such as barley 
maize, rice, and sugar. Mr Pretyman declined, how- 
ever, to adopt the obvious plan of restricting the im-. 

ieee = n of these materials, on the ground that the) 
were also used as foodstuffs and for cattle-feeding ; but | 


he pptorenboane the total and immediate prohibition of 


one import—1.e., hops. This means protection, and a 


erv large gain in price to the grower of Kentish and 
Hardy, one of the 
members for Kent, at once ** most gratefully thanked 
him ’’ for admitting ‘‘ that the importation of foreign 
hops should be put anend to.’’ Mr J. Rowlands, too, a 
L, 


iberal member for the same county, accepted the idea, 


| teneteedetiies hops; and Mr L. 
jt 
Mr Peto welcomed the : 

1 


though with less effusiveness. 
| prohibition as ‘‘an incidental benefit to agriculture,’ 
| and Sir George Younger did not object in principle, 
but assured the House that there were not enough 
home-grown hops, and that licences must be given for 
Californian hops. Sir George disclosed the fact that 
the restrictions, so far as they apply to raw materials, || 
will not come into full effect for nine or ten months, as 
the materials are neither here nor on their way. Thi 
Bill itself will check the use of these materials by limit- 
ing brewers to 85 per cent. of their output for the 
| twelve months to September 30, 1915, with an alter- 
native, for those whose trade has fallen seriously owing 
to the shifting of population, of per cent. of their 





| 
i 
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1914 output. Elaborate but necessary provisions are 
designed to prevent preferences being given to tied 
houses and to secure that off-licence-holders, grocers, 
and clubs shall get their usual supplies, less the statu- 
tory 15 per cent. 


Membership of the Stock Exchange. — A Stock 
Exchange correspondent writes :—‘* There was an 
element of doubt in the Stock Exchange as to what 
was likely to be the outcome of the action brought by 
Mr Cassel against the Committee of the House in 
respect of the decision of the Committee not to re-elect 
Mr Cassel, who is a naturalised Englishman, but Ger- 
man-born. The case has aroused more than usual in- 
tereit in the City and through the country, the sim- 
plicitv of the point at issue adding piquancy to the 
principle involved. As everybody knows by this time, 
each member of the Stock Exchange must apply for 
re-election every March; and the Committee have the 
power to re-elect or not to re-elect him, without giving 
any reason for their action if they pursue the latter 
course. Mr Cassel contended that he had the right to 
know the reason why the Committee refused to re- 
elect him, and his side of the case was strongly put by 
his counsel, Sir John Simon. The judge, however, 
gave his decision against Mr Cassel. It was recog- 
nised in the House, of course, that an appeal might be 
lodged, but the principle at stake is regarded as so far 
vindicated. It is well known, and was mentioned in 
the course of the case, that the Anti-German Union in 
the Stuck Exchange opposed the re-election of enemy- 
born members; but in the great majority of instances 
these members were re-elected, and only a handful 
were refused. This fact is held to show with what 
moceration the Committee proceeded. In the event of 
an appeal, if there should be one, proving unsuccess- 
ful, the Stock Exchange will be able to feel that its 
laws, and not only the one which has just been in dis- 
pute, are sound and watertight, even when they may 
appea* to come into collision with those of the land. 
It is the proud claim of the House that its rules are 
founded upon a business morality and sense of justice 
higher than that which governs the common law; but 
in spite of this, it is not uncommon for an occasional 
doubt to be raised as to whether the House rules are 
not so arbitrary as to render them liable to be reversed 
upon an appeal to the Law Courts. The fact that 
every member, in sending in his annual application for 
re-clection, promises to abide by the rules and regu- 
latiors of the Stock Exchange, has often raised some 
doubt as to its legality in the minds of the signatories 
to the applications; but now that the most arbitrary 
rule of them all has been upheld in the case concluded 
last Thursday in the Courts, this is taken as sufficient 
evidence that House law, after all, is good law. This 
—provided the present decision is not upset on appeal 
—fortifies the hands of the Stock Exchange Com- 
mittee, assuring them of a power practically unlimited, 
and raising at the same time the merest shade of regret 
in the minds of some members that so vital and so de- 
batable a point should be definitely settled. It would 
not be difficult to imagine circumstances in which dis- 
agreement with the opinions of a large majority might 
rendc: the position of a small minority of members far 
from being either pleasant or secure; though the 
Stock Exchange, as a rule, is governed with such 
businesslike common sense that the residence of abso- 
lute control in the hands of 30 committee-men, elected 
by their own fellow-members, will probably have no 
more damaging effects in the future than it has done in 
the past. The decision will probably go some way to 
revi-: the attitude of those who regard a Royal Charter 
as necessary to the salvation of the Stock Exchange. 
The granting of a charter would imply the right on the 
part of the Government to oversee and supervise the 
control of the House; and it was the danger of losing 
their freedom which made the members of some 4o 
years ago decline the offer of a charter when it was 
hel out to them by the Roval Commission that sat in 
1877. The Royal Commission, in fact, in proposing 
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the incorporation of the House, suggested that power 
might be given to the corporation to alter by-laws 
from time to time, subject only to the provision tha; 
no alteration should become operative until approved 
by the President of the Board of Trade or some other 
public autherity competent to form a judgment on the 
propriety of any proposed change. This freedom has 
been jealously guarded through the career of the 
House; sacrifices have been made for it, and every. 
thing done to protect it from invasion, direct or in- 
direct. If the Stock Exchange Committee be con- 
firmed in their position of supreme control over the 
members of the House, it is not likely that the brokers 
and jobbers would wish to barter such a birthright for 
any bait that could be held out to them. The present 
case has come about, of course, purely as a conse- 
quence of the war; but the principle which it has em- 
phasised and, from a legal point of view, enunciated, 
is one which may be regarded as essential in making 
the Stock Exchange a taw unto itself.”’ 


The New Exchequer Bonds.—The prospectus of the 
new series of Exchequer Bonds, which was issued at 
the beginning of the week, shows that besides the 
attractions of a choice of a three or five-year maturity, 
there are other concessions which will certainly add 
to the popularity of the bonds. Chief of these is the 
payment of interest without deduction of income-tax, 
leaving the dividends to be assessed for income-tax at 
the rate applicable to the holder’s income. Another 
innovation is in the method of registration. The new 
bonds may be registered in either of two forms—(1) 
transferable in the Bank of England transfer books, in 
the same way as inscribed stock, or (2) transferable by 
deed. In either case the bonds may be transferred in 
multiples of £5. This should remove the objections 
of the small investor with regard to the difficulties ex- 
perienced in the transfer of Government stocks. 


Japanese Trade During the War.—A Yokohama 
correspondent gives some remarkable figures and facts 
showing the changes made by the war in Japan’s 
foreign trade. For the first 18 months of war (to end 
of January, 1916), exports rose by £5,036,000 to 
£,98,835,000, while imports fell by the enormous figure 
of £ 25,928,000, or to £75,250,000. The chief in- 
creases in exports were in copper, rice, and cotton 
textiles. Naturally the principal decline was in the 
European market, exports falling nearly a-quarter, and 
imports by no less than three-fifths. The raw materials 
of industry have risen enormously in price as a result 
of our blockade of Austria and Germany, and of other 
causes, such as prohibitions of export, high freights, 
and speculation. Lead and tinplate have doubled in 
price, timber and Oriental pig-iron have more than 
doubled, iron goods have risen to about 34 times their 
old prices, wood-pulp has risen fourfold, aluminium 
fivefold, antimony sevenfold, and chlorate of potash ten- 
fold. One Japanese industry, the glass trade, has 
gained largely from the war, and especially by its 
freedom from Belgian competition in sheet glass. 
‘* The market being almost entirely governed by foreign 
quotations, the outbreak of the war caused a series of 
tremendous advances. In 1914 the average monthly 
quotations for imported window-glass of ordinary 
quality per case was, from January to July yen 7.05; 
in August it rose to yen 10.09; from September to 
November stood at yen 13.50; and in December de- 
clined to yen 12.50, a figure which it maintained with 
slight variations for the first nine months of 1915. The 
last quotation given is in September, 1915, since when 
the Japanese article, which had been ruling a little 
cheaper, advanced to yen 12.85 in October, yen 13.50 
in November, and yen 16.34 in December.”’ 


First Fruits of National Economy.—After three months 
of experiment, the National War Savings Committee 1s 
able to show the practicality of democratic economy. 
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The propaganda of the Committee began on March rst, 
and already a hundred local Central Committees are at 
work throughout the country. The City of London 
leads, and in the London area the City of Westminster, 
Holborn, Lambeth, Southwark, Fulham, Kensington, 
Poplar, Stoke Newington, Greenwich, Woolwich, and 
Wandsworth carry on the campaign. Further afield, 
Richmond and Mitcham are among the pioneers of the 
Home Counties. As a result of these activities of the 
local Central Committees and of individual effort some 
280 War Savings Associations have been formed and 
affiliated to the National Committee. Provincial cities 
and towns are doing their share, and the financial 
effect of the propaganda as a whole is revealed in the 
fact that three and a-quarter millions of War Savings 
Certificates have alreadv been sold. The return of the 
National War Savings Committee for the week ending 
on Mav 20th shows that the number of War Savings 
Certificates sold was 259,105, being an increase of 
39,000 on the number sold during the preceding week. 
The aggregate sales to date were thus _raised to 
3,207,187. A further effort in the same direction is 
the National Economy Exhibition, to be held at 
Prince’s Skating Rink between June 26th and July 8th, 
of which Queen Alexandra has consented to be a 
patron, and a number of very instructive competitions, 
&c., have been arranged. The Committee has also 
prepared some admirable leaflets, including one by 
Mrs Sidney Webb. 


Life Insurance and Income-tax.—A correspondent 
writes :—‘*‘ The proposed raising of the income-tax to 5s 
in the pound has spurred the insurance companies into 
an ingenious plan for avoiding it. Recently the Board 
of Inland Revenue has allowed ‘‘ endowment policies ’ 
to carry the usual exemption from income-tax, and this 
concession opens the way to a new form of policy, 
which is nominally an insurance, but in purpose an 
evasion of the tax. Nothing can be simpler than the 
machinery ; an applicant takes out a five-year endow- 
ment policy, which ensures him a little over £500 at 
the end of the five years. He pays £100 a year in 
premiums, and if he happens to die within the period 
his executors get back his premiums, with interest, 
less a percentage for expenses. If a man with, say, 
£2,200 a year of unearned income takes out one of 
these policies, he saves £125 in income-tax, and gets 
£,30 for interest, so that he has really made a 12 per 
cent. investment. If the insurer is liable to a smaller 
rate of income-tax, the amount saved or gained is pro- 
portionately lower. These policies may be perfectly 
legal : ‘‘ What the law does not forbid it allows ’’; but 
the exemption from income-tax which they confer is 
quite contrary to the presumed intentions of Parlia- 
ment in voting Finance Acts. The exemption of in- 
surance premiums (up to one-sixth of the insurer’s 
income) from income-tax was designed to encourage 
men with precarious incomes to provide for their 
families. The most recent scheme of five-year endow- 
ment policies can hardly be said to aim at so domestic 
an object ; and if Parliament cares to tackle the insur- 
ance Companies, insurers may find that they have lost 
their exemption from income-tax.”’ 


Country Mansions and Official] Valuation. — With 
reference to a recent auction in the South of England, 
a correspondent writes :—‘‘ The mansion, the park, 
gardens, stables, and home farm, with cottages, 
larmer’s house, farm buildings, &c., &c., all in excel- 
lent order, fully repaired only three years ago, and 211 
acres of land, went for £5,700, sold to an Army con- 
tractor. The mansion alone must have cost quite 
£,10,000 to build. The garden was in two parts, walled 
all round, with glass houses for grapes, peaches, &c., 
and was in excellent order. The fruit trees are all 
good, and bear well, and the walls alone must have 
cost about 41,200 at least. The area of walled kitchen 
garden was about six acres. In fact, you may put 
the cost of the walls and buildings at about £20,000. 
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went for £,5,700, and the sellers think themselves lucky 
to get it. 
Sir George Paish estimates the capital 
all English property at eighteen thousand millions. 
think this is greatly in excess of the true valuation, | 
though all values vary. But at all events, taking | 
rental value, the land and houses of England before 
the war must have been valued at about four thousand 
millions. 
to one-fourth, or less than one-fourth, of their value, 
then the capital wealth of England and the borrowing 
power of England has depreciated proportionately. 
But there is another aspect. If houses are to be sold | 
at a fourth of the building cost, what is to become | 
of the building trade? Again, what is the use 
of spending £600,000 a year on a valuation depart- | 
ment, in the utterly foolish hope of getting an un 


ing over a cliff? 


Surely this folly has been sufficiently 
exposed. 


Surely the most rabid socialist must realise 
that this is not the time to waste £600,000 a year in 
maintaining 2,000 men making worthless valuations.’ 
We would ask our correspondent to distinguish be- 
tween large and small country houses, and also between 
park land and farm land. 
agricultural land will fall if it is offered in small farms. 








‘ 

. ° j 

1 would ask your readers to think this out. 
value of | 


7 


' 
' 
If they have fallen, as I believe they have, ] 
t 
' 


i 
earned increment from property which is literally =| 


We are not at all sure that | 


Foreign & Colonial Correspondence. | 
eee | 


FRANCE.—THE RESTRICTION OF IMPORTS-— 
GOVERNMENT CONTROL OF CAPITAL. 
(FROM OUR CORRESPONDENT.) 

Paris, May 30. 

WuiLe the terrific battle raging round Verdun has 
passed its hundredth day, the market continues to be 
remarkably steadv and firm; everyone shows the most 
entire confidence in the issue of the military situation, 
and little disquiet is roused by the secret sessions of 
Parliament, or even the prospects of new taxation. A 
topic of very general discussion is the reduction of the 
import of luxuries, which the Government is endea- 
vouring to secure by means of taxes, directed osten- 
sibly mainly against American motor-cars, of which 
enormous numbers have been brought into the country 
since the outbreak of war. Thus, quite apart from 
Army orders, ordinary motors to a weight of 20, 300 
metric quintals and a value of 3,970,000f, were im- 
ported into France in the first three months of 1916 
alone, an immense advance on the figures of the corre- 
sponding period of 1915 (1,200) and 1914 (5,700 
quintals). The same marked increase was shown in 
the importation of commercial motors, the value in the 
first quarter of 1916 rising to 14 million frances from 
under 6 millions in the same period in 1915. But m 
every direction imports from the U.S.A. have been in- 
creasing. Thus while we took only 2,600,o00f worth 
of clothing from Great Britain in the first quarter of 
ig16, against 10,400,000f in the same period of 1914, 
the import from the U.S., which was practica'ly non- 
existent, rose to nearly 19 million francs. 

The arrangement concluded with the English 
Government for the regulation of the coal supply has 
not so far had any effect upon prices, which are 
terribly high. Meantime, Parliament has before it a 
Bill giving the Finance Minister power to restrict the 
right of issue and even of sale of certificates in loans 
and other foreign Government paper, and of stocks 
and shares of any kind of French municipalities .and 
of French or foreign corporations. Such. a Bill, if 
passed, would give the Finance Minister complete cont 
trol over the capital market. 
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The returns of the Bank of France for last week, the 
revious week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
May 25,1916. May 18, 1916. May 27, 1915. 
f °c f © f © 


Capital of the Bank .......- 182,500,000 0... 182,500,000 0 .. 182,500,000 0 


Profi i ital 8,450. 69 .. 8,450,697 69 .. 8,450,697 69 
mr pret oo oe 29 108750 14... 22,105,750 14 .. wy . 


Reserve 
Reserve of landed property 4,000,000 0.. 4,000,000 0 .. 


Special reserve .....-...+++ 8.407444 16... 8,407,944 16 .. 8,407,444 16 
iocests ieecialion ”...--. ISA34.97L,165 0 ..15,445,555,185 @ ..11827868,670 0 
Interest on securities ...... 34.578.760 98 .. 41,057,871 93 .. 35,120,88C 30 
Bank notes to order.....-.. _ 6,978,298 40... 7,382,746 26 .. 12,185,065 34 
Treasury account ........-. 105,705,665 72 .. 106,034,603 59 .. 75,074,455 85 


“Paris. ... 1,347,547,676 19 .. 1,236,300,647 42 ..1,693,054,675 70 
at tide : 761596421 O.. 759,235,672 0 .. 7% 0 





ends ME wocce see 3,362,139 85 .. 3,410,319 85 .. _ 3,134,862 85 
— eS eesties ""**  §9'990,634 69... 51.575,165 78 .. 32,841,695 4 
Rediscounts ......-.---+++ 7,413,963 0.. 7,413,963 © .. 2,104,859 65 
Sundries ........s+++eee++ 357,657,109 91 .. 377,756,540 84 .. 463,509,216 15 

Total ..cccscscseesess 18, 338,265,796 74 ..18,260,985,607 67 ..14878348,646 86 

CREDITOR. 
f c t c f 6 
psceccscegooss 5,083,948,907 55 .. 5,077,166,068 85 ..4,288,9745,317 89 
tend ae 758,977:762 97... 806,132,659 48 .. 825,194,377 24 


3,768,129 76 .. 360,503 22 
156,579,689 19 .. 66,050,102 50 
1,087.627 44... 1,567,704 88 


Commercial bills overdue.. 1,557,988 90 .. 
Discounts in Paris ........ 163,748,411 73 .. 
Foreign bills .........-++++ 1,339,118 39 .. 


Treasury bills .. ......00- 173,333 96 .. 101,430 24 .. 7 97,147 36 
Dacsouste ia branches 256,550,301 0 .. 264,649,352 0 .. 175,820,467 0 
journ ments Paris 
— Se sa mioecaainl 1,532,085,654 88 .. 1,543,909,185 71 . .2,423,847,776 54 
Advances on bullion ...... 4,290,000 0 .. 4,290,000 0 .. 4,290,000 0 
Do on public securities.. 758,397,065 8 .. 758,166,399 li .. 198,858,931 35 
Do by branch banks .... 449,152,832 0 ,. 456,095,288 0 .. 436,402,774 0 
Advance te State (ordinary) 200,000,000 0 .. 200,000,000 © .. 200,000,000 : 
Do for the war .......... 7,500,000,000 © .. 7,400,000,000 0. 5,500,030,000 
Tempo advances floods) 43,150 0. 43,150 0.. 2,871,450 0 
Treasury bonds in a 
of Advances to Forei 
Governments ......... et 1,025,000,000 0 .. 975,000,000 0 .. 185,000,000 0 
Government stock reserve 12,980,75014.. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,527,058 44 .. 99,527,058 44 .. 100,050,895 7 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 © .. roe @ 
Premises andfurniture .... 50,665,942 4.. 60,666,942 4.. 49, 66,200 88 
Expenses of management.. 7,782,609 88 .. 7,626,164 93 .. 5,052,556 99 
Special reserve ..........++ 7,346,780 45 .. 7,346,780 45 .. 8,407,394 1 


Sundries ..........eeeeeeee 324,697,129 33 .. 335,848,871 89 .. 295,284,297 57 
Total ...ccecseceorers 18,338,265,796 74 ..18,260,985,607 67 . .14878548,646 86 


BANK OF FRANCE RATES. 


Advances on bullion ..... Jes esecscccceeresssccscosescsoeess 
Advances on public securities .....ccscccccscsceccsesccese 
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AUSTRALIAN AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
MeELBourne, April 12. 

On April ist the Victorian Government redeemed the 
balance of an issue of 3} per cent. Treasury bonds floated in 
Melbourne 10 years ago as part of the operations for re- 
deeming a loan then falling due in London. The amount 
of these bonds issued in Melbourne was £,1,249,000. Early 
last year the Government began to offer conversion terms 
to holders, who were offered new 4 per cent. stock maturing 
April 1, 1927. On these terms £/426,550 was converted, 
while the Government has made arrangements on a 5 per 
cent. basis for the remaining amount to make up the total. 
The average rate of interest for the whole transaction, in- 
cluding the bonds converted, is £/4 14s. 3d. per cent. 

The Victorian Government, like other State Governments, 
has now only a small supply of money wherewith to carry 
on railway construction and other capital expenditure, and 
the problem of employment amongst those whose liveli- 
hood depends upon a substantial regular expenditure of this 
nature is gradually becoming more serious. By the arrange- 
ment made between the Commonwealth and five of the 
State Governments (exclusive of New South Wales) the 
former is to borrow in London on behalf of the latter, and 
it is understood that the permission of the British Govern- 
ment has been given to borrowings of this nature to the 
extent of a few millions. This, however, will only enable 
a moderate programme of expenditure to be carried out, 
and the transition to a moderate level from the high level at 
which the States were spending last year, when the expan- 
sion (or inflation) of the note issue was in progress, is 
decidedly inconvenient. The trade unionists in Melbourne 
have been bringing pressure to bear on both the State and 
the Commonwealth Government with the object of making 
money available more freely, but with little or no effect. 
The war expenditure of the Commonwealth Government, 


however, continues to give a great stimulus to employment 
in many other directions. 


—————— ed 
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On July 1st the Melbourne Tramway Trust wil] ».. 
the loan of £450,000 then falling due, the money Maas 
y€€n remitted to London for the purpose, so far a ae 
bonds have not been already acquired by purchase by the 
Trust. The Trust itself has ceased to exist, being ares 
seded by a Tramway Board, which will be in operati .. 
a limited period until a new authority is constituted | | 
comprehensive basis. The old Trust was constitute 
represent the municipalities of Melbourne and a number of | 
suburbs in borrowing the money required for the eet od 
tion of the system of cable trams. The system was ets 
leased to the Melbourne Tramway and Omnibus Compa: 
Limited, for a period ending July 1, 1916, on the term. t 
it should pay the Trust the amount required to meet 
annual loan interest at 43 per cent. on £.1,650,000, and 
to provide for a sinking fund to redeem the loa: 
maturity—namely, £:1,200,000—on July 1, 1914, or | 
£450,000 on July 1, 1916. The tramway lines are | | 
about to revert to the municipalities free of cost to them. | 
as the debt created to pay for their construction is entirel, | 
extinguished by the company’s sinking fund contributio, | 
out of its earnings. As the trams will shortly be jn thy 
hands of the Tramway Board, it is expected that the public |] 





will look for concessions, such as providing penny sections 
and increasing the speed of the trams. The chief financia) 
| problems of the future will arise from the presumable neces. | 
sitv of converting the cable system into an electric system. 
and from the fact that new systems of electric tramwavs 
have been constructed in some of the suburbs by municipal 
trusts, which have raised the money by borrowings in Mel. 
bourne. The electrification of the existing cable trams is 
not urgent, as the cable system is in good working order, 
and any new construction in the early future would probably 
mean a dear cost for all materials used. The plant and 
equipment, which belong to the company, are to be taken 
over by the Board at a valuation to be arrived at by arbitra- 
tion. If the suburban electric svstems are brought under 
one authority with the cable system, the result will be the 
formation of a much more comprehensive Trust than the 


old one. 


The final result of the Tasmanian general election was 
to leave the Labour Government in a slight minority, and 
it has accordingly resigned, being replaced by a Liberal 
Administration. The elections left parties as follows :— 
Liberal, 15; Labour, 14; Independent, 1. If a Liberal is 
elected as Speaker, the new Government will obviously 
depend upon the Independent party of one, who talks of 
*‘ measures, not men.’’ The question of forming a Coali- 
tion Government was mooted, but this came to nothing. 
As the Leader of the Labour party said, “ Oil and water 
will not mix.’’ The constitution of the Labour parties in 
Australia, in fact, is too rigid and exclusive to permit of 
any such arrangement becoming a matter of practical 
politics, unless a radical change of some sort or other takes 
place. 

The inquiry by Mr Justice Pring into the allegations cf 
corruption in connection with the New South Wales 
Government’s negotiations to establish a petrol monopoly 
is now proceeding in Sydney, the alleged corruption con- 
sisting of an attempt by one of the New South Wales 
Ministers to secure a commission for himself from the 
British Imperial Oil Company. The inquiry will doubtless 
take some little time. In the meantime, the following 
extract from a letter written by the general manager in 
Australia of the company, Mr E. E. Wagstaff, to the 
directors in London may be quoted as follows :- 


We are given to understand that there are some members of 
the Government in New South Wales who are out for spoil, and 
we have been given to understand that in the event of the 
Government taking the matter up seriously and endeavouring 
to conclude negotiations with us, there will be various and 
sundry parties who will expect some substantial remuneration. 

In mentioning this, you will now gather a good idea of the 
class of people we would have to deal with should the Govern- 
ment scheme eventuate and our interests were taken over by 
the Government. ‘To put it in Mr Black’s language, the repre- 
sentatives of the Government are out to gain their own ends, 
and if we cannot come to terms with them they will, without 
hesitation, commit the State to putting down an absolutely new 
installation of its own, and no doubt the personal interests of 
certain parties concerned would be equally well protected. 

This is a horrible state of affairs, but with the Labour party 
in power, and represented by the men they are, they practically 
are omnipotent, for they simply point out to their supporters 
that they are nationalising the industry because it means that 
in future all the tins and cases would be manufactured in the 
State, whereas to-day an enormous amount of labour which 
ed should enjoy is expended for the benefit of others else- 
where. 


The above was in the evidence given by Mr Wagstaff on 
April 6th. 





ee 


















June 3, 1916.) THE ECONOMIST. 1067 i 


of Germany for England, and her lofty ambition to rear 
up a world-e mpire on the ruins of the British Empire. Since 
the days of Frederick the Great Engl and, largely by the 
force of arms, has been extending her Imperial powers all 
over the world. Germany has remained cooped up within 
her narrow boundaries, with inadequate access to the sea, 
and without room for her rapidly increasing population. 
England’s mere existence has become a continuous aggres- 
sion to Germany. 
So, too, the members of the Oxford Faculty ol 
Modern History : ‘*‘ Let us remember in extenuation ot || 
Prussia that geographical pressure on all sides has|}} 
made Prussia feel herself in a state of chronic strangu- |! 





































Letters to the Editor. 


QUESTIONS OF PEACE. 


TO THE EDITOR OF THE ECONOMIST. 














Sir,— I have read your recent articles on the peace 
question with interest and approval, and | should like 
to offer you a few observations on the problem as it 
strikes me to-day. 

| write in the solitude of a veteran’s country home, 

















far from the madding crowd, absolutely free from party | lation, and the man w vho feels strangled will struggle 28 
prejudice, and at a time when men are thinking deeply | ruthlessly for breath.’ ; ii 
how to end the present terrible war. The country is Germany has been seeking for many years to acquire bie 
totally ignorant of many matters of essential import- | colonial possessions. They have been lost in the pre- |} ‘3 
ance. As to numbers of men, we know that we have | sent war. Germany demands restitution. Her colonies 4 | 
recruited from our industries, our shipyards, and our | have fallen to Japan, to Australia, to South Africa. ti 
workshops nearly all we can spare. We do not know Compensation to Germany can only be effected by com- aba 
how it really stands with Germany. As to food and pensation in other quarters, and it would, I think; be 
raw material, we do not know to what extent the | feasible on lines which would have been approved 
economic pressure of the blockade is felt; we only equally by Salisbury and Gladstone. 
know that they are sufliciently hard pressed to want I will not raise now the difficulties about Poland, the 
peace. i ; Balkans, and Asia; they would not be insuperable if 

With regard to the situation in the field, the able] Belgium can be restored and French sentiment 
despatch of Sir Douglas Haig has shown that on the | satisfied. 
British front we have fought hard for many months Lastly, how will it stand with Great Britain after the | 
and gained nothing. With heroic valour the French | conclusion of peace? We did not enter on the present | 
are resisting terrific assaults, delivered again and | war to increase our territorial possessions. With us it 
again, on the ruined forts of Verdun. In the East the] has been a war of freedom. We have gained two 
Russians are fighting hard. They have been successful priceless advantages. We have shown that we have 


in Turkish Asia, but they have failed as yet to gain a 
victory in their own country. Operations in Meso- 
potamia are too remote to affect the issue of the war. 
ltaly has fought valiantly and gained little. The mili- 
tary position at this time, it must be admitted, is a 
deadlock. 

As to the objects of the war, the Prime Minister has 
said again and again that we are out to put down mili- 
tarism. But unless we are resolved ourselves to dis- 
arm—a policy certain sooner or later to invite attack— 
how can we demand that Germany shall be without an 
army? Do we not hear from the same quarters that 
we need a larger permanent force, backed by a strong 
reserve ? 

In a recent letter to The Times, Lord Cromer has 
given us the lessons of his ripe experience and com- 
manding authority. If, he says, the German armies 
could be completely vanquished, it would be a fatal 
eliort to endeavour to impress from without any in- 
ternal reforms on Germany. What is chiefly neces- 
sary is that the Germans should show signs of conver- 
sion and readiness to re-enter the comity of civilised 

nations. It may be submitted that such signs are not 
Wholly wanting in the German Chancellor’s recent 
speech. The circumstances of the hour would seem to 
point to the possibility of negotiations which might 
lead to peace. 

France, our gallant Ally, is at this time hard pressed 
by the whole available strength of the German Army. 
She has engaged in this war mainly to recover her lost 
Provinces, the debateable territory, half French, half 
German. How long will it take and how much will it 
cost to reconquer it all by force? Might not France be 
content with the recovery of French-speaking  Lor- 
raine, leaving German-speaking Alsace to Germany ? 
Can compensation be offered elsewhere ? Clearly, 
peace will be impossible without the restitution to 
France of her valuable department, the Pas-de-Calais. 
Is it possible that Great Britain might move in this 
matter without loss of anything essential to the power 
and greatness of the Empire ? 

As to the terms of settlement with Germany, the 
conduct of that country in the present war has been 
condemned by the universal judgment of the civilised 
world. If we extend our view to a preceding period 
we are bound to make some admissions. In an intro- 
duction to the American edition of Professor Cramb’s 
Lectures on England and Germany, Mr Joseph Choate 
has said :—- 


The great cause of the present war is the intense hatred 


lost none of the martial qualities of former days. We 
have received from the daughter States be yond the 
seas a devoted and loyal support, on which we could 
not have ventured to reckon. 

Consider what India has done. Before the war not 
one of those who had the most intimate knowledge 
of the country could have counted on the splendid 
loyalty which has been manifested. There was a period 
in the war when without the aid of our gallant fellow- 
subjects from India the British Army would with difh- 
culty have held its own. India has given us magnificent 
support. No soldiers in our ranks have suffered as the 
Indians have suffered, and without a word of complaint. 

In South Africa General Botha has shown devoted 
loyalty. He has been conspicuously successful. To- 
day we are watching with admiration the achievements 
of his able lieutenant, General Smuts. 

So much for my review. I return to the deadlock in 
the military position. We have acquired new and un- 
looked-for resources in the assured devotion of our kin 
beyond the sea. If our gains of territory are incon- 
siderable, we may recall the experience of the past. The 
struggle with Napoleon ended with not dissimilar re- 
sults. In the great war we drove Napoleon into exile. 
We had gained our chief object. After the annihila- 
tion of Napoleon's armies at Moscow, after his defeat 
by Germany at Leipzig, after our naval victories at St 
Vincent, the Nile, and Trafalgar, after the Peninsular 
War and Waterloo, there was no important change in 
the map of Europe. At the end of the present war 
history may repeat itself. Surely, we may ask our- 
selves, is it worth while indefinitely to prolong the 
awful struggle, with its lame -ntable sacrifice of life, 
and the waste of resources not easily to be replaced? 
—Yours, &c., BRASSEY. 

Chapelwood Manor, Nutley, Sussex, May 29th, 1916. 
















































ON SELLING SECURITIES AT “ A LOSS.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—One of the daily papers has recently drawn 
attention to this question, which is of immediate im- 
portance because the objection to selling at a loss is 
so common, not only amongst small investors, but 
also amongst large financial institutions, that it has 
greatly impeded the realisation of our American and 
other foreign securities. 

A jarge experience of many types of investor leads 













































me to believe that it is worth while inyestigating and 
combating the common view rather more vigorously 
than those who meet it usually do. As the daily paper 
in question says, the price given for a security in the 
past is no real criterion of the value now or ultimately. 
Thus, the argument for selling Canadas to-day at, say, 
183, should be exactly the same for each of two indi- 
viduals, one of whom bought at 250 in 1912 and the 
other at 150 in 1915. But although the price paid is 
no criterion of present and future values, there is some 
knowledge to be obtained from a retrospective view of 
the whole history of prices, if the present price of a 
particular security is compared not only with its own 
past price record but the price record of other securi- 
ties. This retrospective view is not worth much, but 
it does supply a rather sounder method of estimating 
what values should be than the method of looking at 
cost price for those people, and they are the majority, 
who have not the knowledge required to make use of 
other and more important criteria. This method 
would, for example, lead even the investor who does 
not appreciate the point to make some allowance for 
the change in interest rates as well as for earnings 
when estimating the value of his Canadas. 

The objection to selling at a loss is also based upon 
two other very common views. One may be shortly 
described as the swing of the pendulum theory. This 
theory has a sound foundation, in so far as it is in- 
tended to be a statement of such general truth as there 
is in the theory of credit and trade cycles, but it is of 
no practical use as a guide to estimating the relative 
values of any two particular securities at any given 
point of time. Thus, Consols would be dear at 90 
to-day, in spite of the fact that they have sold very 
much higher in the past, and even if it were known 
for certain that they were going to sell at 120 in 1918. 
They would be dear at 90, because it is as near as may 
be certain that it would be right to exchange Consols 
at 90 for London and North-Western 3 per cent. de- 
benture at, say, 64, even though the latter is probably 
by no means the cheapest stock in the market. 

The other view is that which does not consider a 
loss a loss until it is a ‘‘ realised loss.’ Many finan- 
‘cial institutions refuse to write their securities down to 
‘market value, and in so far as they wish to ignore 
‘credit cycles in determining the rate of profit derived 
from their interest-bearing assets, they may be justi- 
fied, but in so far as their method of bookkeeping pre- 
‘vents them from earning profit which they might other- 
wise do, they are incredibly stupid. 

I once asked the manager of a large financial com- 
pany the following question :—‘‘ If you held Consols 
which cost you 110, and if I were to bid you 80 for 
them, and if at the same time another man offered to 
sell vou the same amount of Consols next week at 70, 
would vou close the two deals?’’ He answered 
**No,”’ and gave this answer simply because the deal 
would involve the realisation of a loss. That this 
stupidity should be tolerated in the City of London 
may seem extraordinary, but unfortunately it is 
tolerated, and mainly because the powers that rule the 
City are most of them infected with the same disease. 
-—Yours, &c., Oswatp T. Fatk. 

London, June rst, 1916. 
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PROTECTION FOR SUGAR-GROWING. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Anything written by the Marquess of Graham 
will always command a sympathetic perusal from me. 
But I must, in the interest of the cause which he has 
at heart, enter a caveat in regard to the proposal to 
protect agriculture, and especially beet cultivation, in 
England. 

As I understand Lord Graham, he wishes to main- 
tain our financial position and credit as a nation. So 
do I, and so do all Free-traders. But we wish some- 
thing more. We are aware that the war debt and 
taxation will impose a heavy burden on British manu- 
factures, and that the necessity for choosing between 
greater efficiency and lower wages will cause much 
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searching of heart in the Labour party. 
British industry and British wages are to be m 
tained after the war, it is important not to increase 
the burdens that are necessarily imposed on manuf 
tures, and to avoid any restriction on the opportunities 
for employment. 


ton in normal times, and can be re-exported in 
shape of fancy preserved fruits, chocolates, sweet bis- 
cuits, &c., at many times that cost of sugar per ton 
used in the manufacture. 


of Constantinople. 
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If, then, 
ain- 


ace 


What, then, are the facts? Imports may be classed 


under three headings: Raw material, semi-manufac- 
tured articles, and finished articles. 
place of economics that the wages spent and the profits 
made on the production of raw material or semi-manu- 
factured articles are only a fraction of those spent or 
made in working those things into the finished article. 


It is a common- 


Pig-iron, for instance, might under normal condi- 


tions be imported at £45 a ton, and be re-exported as 
finished articles at 4100 a ton, the difference being 
represented by British wages and British profits. 


Similarly sugar can be imported at £15 or less a 
the 


It is evident, therefore, that to raise the price « 


sugar artificially would be to handicap our finishing 
sugar industries in the world’s market, and looking 
to the rate of income-tax it is doubtful whether British 
capital would or could bear this additional burden, or 
whether the finishing sugar industries would not be 
compelled to transfer their capital and their activities 
to some other land. 


If this came about the unemployment would be 


serious, and if the protection were extended to the iron 
industries it would be dangerous. 


It is because I am sincerely convinced of the un- 


selfish patriotism which underlies Lord Graham’s views 
that I venture to point out that his proposals would 
defeat, and not promote, the objects he has in view.— 
Yours faithfully, 


GRAHAM BOweR. 
Studwell Lodge, Droxford, Hants, 
May 30th, 1916. 


CONSTANTINOPLE AS A FREE PORT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Respect for the principle of nationality is one 


of the principles which the Allies have inscribed upon 
their banners from the first. 
the claim of the Russians to have Constantinople pre- 
sents a real difficulty, for the 
stantinople and the neighbourhood are not Russian. 
In fact, there were probably only a few scores of Rus- 
sians in the city before the war, though there were 
large colonies of British, French, and Germans. 
population is mainly Greek, Turkish, and Armenian. 
Of these races there were over a million. 


From this point of view 


inhabitants of Con- 


The 


Prefessor Milioukoff, in an interview with the 


Manchester Guardian on May 2oth, declared :— 


We think that our supreme aim in this war is to get possession 
Moreover, we have no longer any doubt 
that the problem of the Dardanelles is already decided between 
the British and the Russian Governments in the sense demanded 
by Russia. Russia’s national aims will not be completely 
realised if we do not possess Constantinople. 

Since Turkey did not enter the war until some months 
after its original outbreak, the statement in Professor 
Milioukoff’s first sentence can hardly be accepted ; nor 
is it clear that he speaks for the Russian Government. 
Doubtless a reasonable agreement on this point has 
been arrived at between the Allies, though we have 
not been told what it is. Thus, at the dinner given on 
May oth to the members of the Russian Duma visiting 
London, Mr Asquith said :— 

One of the most gratifying results of our alliance is the com- 
plete agreement which has been established between the British 
and Russian Governments in regard to Eastern affairs. . 
Wherever British and Russian interests come into con- 
tact with one another, we have arrived at a common policy, 
which we are both determined loyally to carry out. And for 
this purpose, let me add, the accord which has now existed 50 f 
long and so happily between your illustrious Minister of Foreign J 


Affairs and my friend and colleague, Sir Edward Grey, 15 of 
incalculable value. 
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This statement was hailed by M. Sazonoff, in an 
mi , *etrograd correspon cui 
‘ utterance transmitted by the Petrograd correspondent Reviews of Books. 
. of the Times (May 29th), as a proof that the accord 
‘. between England and Russia was an “‘ alliance for all — 
s time,’ and ‘‘ the realisation of the fondest dream” of THE TRUE COST OF WAR.* 
his career. , ; . _ 
4 When the world realises this fact it will be compelled to Wuat is the cost of war? Is it the millions of pounds 
i realise that we have potentially won the war, although the | or marks spent by the warring nations? No, replies H 
i. struggle oe ee ae i a aia Professor Pigou, these millions only represent the 
ee F Sz declared, < ag SS1V as . . . . y 
S Russia, M. AZONO S58 services rendered by men, machines, and materials, 
I- designs. hi » “6 yrs > wr 
With our southern outlet made irrevocably secure in per- which — absorbed in the war, and the real cost 
o , with the legitimate growth and development of our | is something still different—‘‘ the things which the 
petuity, g 8 ae abies Gal 4 d : £ 
. industrial life insured, our boundaries suitably adjusted, an community has to do without in order that these things 
i- our fellow Slavs assured of their dues, the destinies and aims ve . a , 
‘ On ussia im the West are fullilied. may prov ided. Allowances must be made for the ig 
S Mav not the solution be found by the establishment of | decreased buying power of money, so that the extra Bh 
Free-trade through the Straits? This Russia certainly | £'1,300 millions required for the war this year, instead iat 
a may legitimately claim; nor would such ae of being more than half of our national income (as By 
conflict aa avowed objects of the a a they would be on the assumed pre-war estimate of wal 
- yours ae 4? Si alle aaa ee £2,300 millions), are really less than half, perhaps only 
} > ¥ I Nwiav 2 9 e e 
Kensington, May 3 ? 13-30ths of the national income. 
The Cambridge Professor delights in exposing popu- 
OPINION ON , ; 
> MR HUGHES AND AUSTRALIAN IN lar fallacies ; one of these is the belief that the cost of 
> FISCAL POLIOY. a war to a nation may be made greater or less accord 
: ccord- 
TO THE EDITOR OF THE ECONOMIST. ; . gre OF tess 
’ ; ; a ing as the rate of pay to the soldiers is high or low. 
r Sir,— It is assumed too readily that the Australian 7 ; 
; ae . the Domini Another fallacy, which has had a serious effect on 
e Premier represents the views of the ominion on oa ‘ “i ‘ ° 
. everything, and it is difficult for Englishmen to criti- national policy, is the belief that ‘‘a married soldier 
cise a guest. But in Australia itself Mr Hughes’ | involves much more real cost to the nation than a 
p speeches are being criticised by newspapers of all] single soldier ’’; whereas, in fact, ‘‘ the real cost con- 
spe erence salis 7 
’ shades of opinion, and genuine imperialists a tO} sists in the productive services which these soldiers 
take heed what they do at the Paris yonoamge 8 would have been rendering in industry if they had not 
- eee a oo I quote two passages from the Aus- bees sshiliced.** 
lralian orrer :— — ~ . 7 , 
What do they want with Billy Hughes? What are they Since the Chancellor of the Exchequer must have 


going to do with him? 

Labour people do not thrill with excitement when they read 
in the cable columns that their Prime Minister is the darling 
of dukes, the hero of Stock Exchanges, and the pet of the yellow 
Press. They only wonder what it all means. Al 

It appears at the time of writing as though the British Govern- 
ment has yielded to the yelping of the yellow journalists and 
bellowing of the bullnecks, and will invite Mr Hughes to the 
Economic Conference of the Allies to be held in Paris. 

Well, that is all right provided it is understood he goes there 
in a purely non-committal capacity. 

We are quite willing that he should let the statesmen of the 
Allied countries have the benefit of his wisdom, his energy, 
his after-the-war bitterness, and all those other qualities which 
have put the belted earls and fatted capitalists of Great Britain 
in such a flutter of delight. . . . ; 

He is hardly likely to allow them to harbour the delusion that 
his presence will bind Australia to any economic policy that may 
there be decided upon. 

The people of this country is willing to shed its blood and 
its money and face the future with half its limbs and tem times 
its debt in order to help the Empire through this crisis. But it 
does not follow that they are willing to be fastened down to 
any trade arrangements that may happen to suit the capitalists 
of England, France, Russia, Italy, and Japan. If Mr. Hughes 
isn’t aware of that, he is not the Billy Hughes we used to know. 
This country is doing its best to be a democracy, and it wants 
no political Kaiser bossing its destiny and committing it to 
fiscal policies and other policies in which it has no say. 

The second article is also important :— 

The unity of the various British communities throughout the 
world at the present time is ideally complete. And it is so for 
the very reason that no ties stronger than affection and sympathy 
bind them to each other. . . . 

That is the secret of the wonderful unanimity that has animated 
the scattered States of the Empire during this great crisis of 
War. 

We are free and they are free. Neither we nox they are under 
any statutory or constitutional obligation to do anything what- 
éver to help one another. And that is precisely the reason why 
that help can always be relied on. 

Attempt to give the sentiment of mutual goodwill organic shape 
after the manner of statesmen, attempt to distil it from the 
atmosphere of our thoughts and feelings, aud solidify it into an 
Imperial Parliament, an Imperial Cabinet, or a Political High 
Commissioner, and you will be lucky if you don’t succeed in de- 
Stroying it instead. 

We don’t know what is in Mr Hughes’s mind. . . . We 
are absolutely sure that the Australian Labour movement will 
never Consent to any scheme of closer unity which will give the 
smallest fraction of Australia’s destiny into the control of other 
than Australian hands. 

—Yours, &c., A. E. J. 

London, June rst. 
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41,300 millions from the taxpayer either in taxes or 
loans, and since the taxpayer must find the money (for 
his taxes at least) by saving a corresponding amount of 
his usual expenditure, does it matter what he cuts off 
or cuts down? Yes, says the Professor, it matters a 
great deal; if you release the services of men and 
machines which have equal value for Government 
work, all your saving goes directly to carrying on the 


war; but if those services have no value for the} 


Government, you are throwing an extra burden equal 
to your own saving on the general public. It is for 
this reason that the saving by closing museums and 
galleries is an unwise saving, for their capital value is 
wholly lost. Particular forms of saving are more 
useful than others, such as reduced consumption of 
meat, sugar, petrol, and of imported goods generally. 
The Government may influence individual economy by 
means of Customs and Excise duties, e.g., on petrol, 
but if such duties merely divert consumption from one 
article to another they do little good and may do harm, 
e.g., if the closing of picture galleries sends people to 
‘* picture palaces.’’ 

Two questions which seem distinct enough—({r1) is 
it better to pay the current money cost of the war by 
taxes or by loans? and (2) how ought we to correct the 
foreign exchanges ?—are really connected. It is ex- 
tremely important that we should finance the war to 
the utmost by using “‘ current capital and labour,’’ and 
that ‘‘ our saleable property—gold and securities alike 
—should be rigorously conserved.’’ Thus we must 
correct the exchanges by restricting imports, not, ex- 
cept in the last resort, by exporting gold and securi- 
ties. 

Professor Pigou is less convincing, or, one may 
say, more removed from concrete facts, when he dis- 
cusses the proportion of war taxation which ought to 
be borne by rich and poor respectively. We may agree 
with his theory that the increase should take a 
larger, and even a much larger, percentage from 
£10,000 than from £1,000, and from £1,000 than 
from £100 a year; but is he wholly justified in the 

*«* The Economy and Finance of the War.’ By Professor A. C. 
Pigou. ismet. J. M. Dent and Son. 








ee 


stb wey 


ae ANGELES: AAI se < se mn mn ty mt tae = 











GRE? RIAN ELE LE, LL, TE 












































































1070 


supposition which underlies his argument—that the | 
majority of people in this country are too poor to pay 
taxes without diminishing their efficiency? There 
seems to be evidence in the roaring trade done by 
cheap jewellers, cinemas, and so on that large num- 
bers of the working classes have money to throw 
about. They will not have it, of course, when our 
lavish war expenditure stops, and it might actually be 
better for them, as well as for the country, if they 
were made to pay a direct tax in the time of their 
prosperity. 











BOOKS RECEIVED. 


The Candid Quarterly for May. Conducted by Thomas 
Gibson Bowles. 2s 6d. F. H. Garratt, 26 
Maiden lane, E.C. 


The Candid Quarterly is, as usual, exceedingly pungent, not to say 
tart; but it is a thought-provocative and salutary tartness, and 
behind it is a robust patriotism. ‘‘ The one single desire at this 
moment in every British breast,’’ says Mr Bowles, ‘‘is for the 
vigorous and successful prosecution of the war to a speedy and 
honourable peace.”” But what kind of peace do we want? What 
are we fighting to get? ‘‘ After nearly two years of war nobody 
really knows.’’ But ‘‘ there has been a glimmer of peace,"’ and do 
not let us shut our eyes to it, or meet it, cries Mr Bowles, 
‘‘merely with boastings and defiances and vain threats. It 
behoves us to bethink ourselves now what sort of peace ought to 
and would content us ; to consider who it is to be who 
shall, on our behalf, come to the making of the peace, and there- 
with to the making of the destinies of the next generation of 
Europeans.’’ The article on peace is the most striking, but there 
are many others, and the historical parallelisms not the least, well 
worth attentive perusal. There is probably no one who agrees 
with Mr Bowles on every, or perhaps on any, single subject; but 
few can read him without being stimulated by his independence 
and alertness of mind. Even where he irritates he keeps alive. 
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Democracy and Education. By John Dewey. (London) 
Macmillan and Co. 6s net. 
Foreign Exchanges. By E. J. Osborne. (Melbourne) 


Incorporated Accountants’ Students’ Society. 

The Round Table. June,1916. (London) Macmillaa 
and Co. 2s 6d. 

The Future of South America. By Roger W. Babson: 
(London) Duckworth and Co. 7s 6d. 

Moody’s Analyses of Railroad Investments, 1916. 
Moody. 

£3 158. 

Les Méthodes Allemandes d’Expansion Economique. 

Henri Hauser. Third Edition. 
Colin. 3.50 francs. 

Contemporary Review. June, 1916. (London) Con- 
temporary Review Company. 2s 6d. 

The Nineteenth Century and After. June, 1916. (London) 
Spottiswoode and Co. 2s 6d. 


In both the Contemporary Review and in the Nineteenth Century the 
most important article deals with diplomacy. Sir John Macdonell 
weighs the merits of ‘‘ Secret or Constructive Diplomacy,’’ and 
reaches the conclusion that ‘‘in some form open diplomacy must 
come.’’ Without being blind to the faults of democracies, these 
faults may really be owing, he thinks, ‘to the fact that the public 
are rarely admitted until negotiations have entered the danger zone, 
when an appeal is made, not to their judgment, but to their 
patriotism and passions.’’ He believes that full publicity in July, 
1914, would have averted the war. At the same time, he admits 
that the gceater secrecy in diplomacy during the last 25 years has 
come ‘‘ not from more reticence on the part of Ministers, but toa 
large extent from the decline in permanent interest in foreign 
affairs." In the Nineteenth Century Lord Cromer, certainly the 
most successful of British autocrats, has some doubt ‘' whether 
democracy really makes for peace,'’ yet he believes ‘‘that. on the 
whole a distinct vein of high morality runs through democraticaction, 
which is conspicuously absent under absolutist rule.’’ He thinks, 
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1890, and especially to legislate on contract labour. 
Income-Tax for Business Men. 
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too, that as a result of the war democratic institutions will gain in 
strength, especially in connection with foreign affairs. Mr Harris's 
article in the Contemporary on ‘* Native Races and Peace Terms"’ 
reminds us that there are other interests beside those of white men 
to be considered. Some four million of square miles and twenty- 
eight millions of coloured people are affected by the war. The 
results of contact between white and black are appalling ; 
** since 1884 the depopulation of Central Africa alone has exceeded 
10,000,000,’ and during the same period our Condominium in the 
New Hebrides cut down the population ‘‘ from 650,000 to less 
than 65,000."" Mr. Harris appeals for an international congress 
on native affairs to carry on the work of the congresses of 1884 and 


= ’ By Harry D. Myers. 
(London) Simpkin, Marshall, Hamilton, Kent, and 





(June 3, 1916. 


} 


NEW LOANS AND NEW COMPANIES, 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


| 


Nominal Cash First a | 
Capital. Suhessigtion. Payment. bility. | 
Amount previously recorded.... .. - 216,332,137 .. - 7 


ISSUES OF THE WEEK— 
Port of London Authority, 5 % 
Inscribed Stock, issued at 
99 %, repayable at par 
August 1, 1921 (May 29) 
Nigeria Government Loan, 5 % 





500,000 495,000 26,000 .. 470,000 | 


) Loan for £4,425,000 raised solely to redee 
| ’ m edeem 
Four-year Bonds, repayable |“ the outstanding 4% Five year Bonds fal ing | 


June 15, 1920, issued at 
974 % (June l)...... iitiesee due on September 15, 1916. 
Exchequer bonds, 5 %, at par | 
| 
| 


(subscribed December 17, 
1915, to May 20, 1916,included 


in above total) Ceerceccooce . - 213,112,000 ee ee ee 
Subscribed May 20, 1916, to | 
rere ws .- 6,477,000 .. 6,477,000 .. ., 
Total subscribed December 17, j 
1915, to May 27, 1916........ «219,589,000 .. 


Total issues of the week 


oe ++ 6972000 .. 6,502,000 .. 


Exchequer bonds, 5 %, at par, : 
redeemable October §, 1919.. Applications received from June 1, 1916. 
Exchequer bonds, 5 %, at par, : 

redeemable October 5,1921.. Applications received from June 1, 1916. | 


£ 
Treasury bills outstanding on May 27, 1916 . 1668,348,000 
+ Includes £495,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, 














Total offered for subscription to date | Total offered for subscription for 
in— | 
SE ccdseensninsincniens £223,304,137 | £685,236,326 
66,851,376 | s12522853 | 

131,861,350 | 196.536,988 

115,534,797 | 210,105,1°6 

912 104,019,549 | 191,506,405 
SNE. kascecnsaianaaioons 110,781.98] 267,408,580 | 





| 





NEW CAPITAL ISSUES, 


Five per Cent. Exchequer Bonds.—lIssue at par of 
5 per cent. Exchequer bonds, repayable at par either on 
October 5, 1919, or October 5, 1921. Interest is payable 
half-yearly on April 5th and October 5th, and the bonds will 
be issued in denominations of {100, £200, £500, £1,000, and 
£5,000. They will be taken as the equivalent as cash for 
subscription to any future Government issues, other than 
short-dated securities. The bonds may be registered at the 
Bank of England, either transferable as inscribed stock or 
transferable by deed. In either case they may be transferred 
in multiples of £5, and interest will be paid without deduction 
of income-tax. 

Nigerian Government Five per Cent. Four-Year 
Bonds.—Offer of {4,425,000 5 per cent. four-year bonds at | 
97}, repayable at par on June 15, 1920. ‘The loan is secured 
on the general revenues and assets of the colony, and is | 


Holders of these bonds have the option of conversion into 
the new bonds before June roth, and will receive a cash 
payment of £3 15s 9d, representing the discount on the new 


tial allotment. 


price ot issue is attractive. 
Port of London Authority.—Issue of £500,000 5} per 


stock, and the “B" Port stock already issued. All these 
stocks rank immediately after the £9,379,752 “A” Port 
stock. 
ended March 31, 1916, are not yet available. Those for the 
previous year show that the net revenue was £1,457,22% 
which left a balance of £187,800 to be carried forward after 
payment of allcharges and making provision for maintenance 
of sinking funds. The reserve fund stands at over £400,000. 
The present issue is made chiefly for the purpose of payin 
off temporary loans to meet capital expenditure on the 
improvement and development of the facilities of the Port. 
It is an excellent security, and, allowing for redemption, 
gives a return of 54 per cent. The list was closed 02 


the amount applied for. 


raised solely to redeem the outstanding 4 per cent. five-year | 


issue and an adjustment of the interest up to December 15th- 
Holders of the present five-year bonds will receive preferen: | 
The new bonds will be in denominations o | 
£1,000, £500, and f100, and the list for cash applications | 
will close on June 5th. The yield £5 15s per cent. at the | 


convertible bonds falling due on September 15th next. | 





cent. inscribed stock at 99. The stock is payable at par on | 
August 1, 1921, and will rank as to security pars passu with 
the 4 per cent. inscribed stock, the 34 per cent. inscribed 


May 30th, subscribers obtaining only about 42 per cent. of 
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The Authority’s accounts for the financial year | 
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of Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel street, Strand, 


— W.C. 








COMPANY MEETINGS, &c. 


dl 


THE FINE COTTON SPINNERS’ AND DOUBLERS’ 
ASSOCIATION, LIMITED. 


LORD ROTHERHAM AND sTRADE PROSPECTS. 
A SUCCESSFUL YEAR 


The nineteenth ordinary general meeting of the shareholders 
of the Fine Cotton Spinners’ and Doublers’ Association, 
Limited, was held on the morning of Friday, May 26, 1916, in 
the Memorial Hall, 
large attendance. 

The Right Honourable Lord Rotherham, chairman of the 
association, presided, supported by the following directors and 
oficers of the association:—Mr John W. McConnel and Mr 
William Eckersley, vice-chairmen; Mr A. Herbert Dixon, 
managing director; Mr Vernon Bellhouse, Mr. Archibald E 
Dixon, and Mr Herbert W. Lee, executive directors; and 
Messrs Robert W. Bennett, Peter Eckersley, Walter H. Eckers- 
lev, William Howarth, James Marsden, Herbert FE 
Percy Musgrave, FE. 


amnsitseaneciaat 
Orders for the publication in these columns of the reports 


Albert square, Manchester. There was a 


Musgrave, 
Lomas Oliver, Edwin Oliver, John R. 


The balance brought forward from last year’s 
GECOMMIR. BB. cnccctiscadetsadansicsiieiasencieaiiannns £134,868 3 9 

The profits for the year, after charging £140,000 

to depreciation, and after providing for 

bonuses to management and auditors’ remu 

neration for the year covered by the accounts, 
AMOUNS 10 ....ccccccccccccccccccecccccvescscescnsccccesce $35,853 1S rr 
670,721 19 8 

And after deducting :— 

{nterest on debenture stocks...f110,000 90 o 
Provision against depreciation 
| . eererrerre rr 
Transfer to insurance fund.. 


60.000 o o 
10,000 0 6«O 





—_—_—_—— 180,000 Oo oO 
‘TMOTe LOmMMIS B DOLANCS OE vciicccccsccicicicccdescccreses 490,721 19 8 
Out of which have been paid in 
terim dividends as under :— 
On preference shares at the 
rate of 5 per. cent per 
annum 


— 75,000 0 9 
On preferred ordinary shares 
at the rate of 5 per cent. per 
annum __...... 
On ordinary shares at the 
rate of 6 per cent. per 
| annum 


——__—————_ 153,750 0 


MIE: a I I io ala caaaeeeanacis 
Which the directors recommend should be appro 
priated in the following manner .~ 
To payment of a dividend for the 
half-year ended March 31, 
1916, at the rate of 5 percent. 
per annum on the preference 


336,071 19 8 


WUD: | ikecnccnasavisstesaciaamacieets 75,000 
|} To payment of a dividend for the 
half-year ended March  3r, 
1916, at the rate of 5 per cent. 
' per annum on the preferred 


| GOGIMGLY SRBTOR  ccccccciccccccscs 11,250 0 & 
|| To payment of a dividend for the 
| half-year ended March 3r, 
1916, at the rate of 10 per cent. 
per annum on the ordinary 
shares (making with the in- 
i terim dividend a total distri- 


bution of 8 per cent. for the 


PORE). GUODUEAMD  cccccccoccaceceses 112,400 0 O 
OE. |. attjnsendiniinnaeanalies 198.750 0 © 
Balance carried forward ..........-- rw.221 19 8 


336,971 19 8 
CHAIRWAN’S SPEECH. 


The secretary (Mr Claude H. Blair) read the notice conven- 
ing the meeting. 


Os eee 


Oliver, Louis Rivett, and John A. Wanklyn, directors; Mr 
Claude H. Blair, secretary; Mr Woolley, auditor; Mr Hessey, 
accountant; and Mr Harold Addleshaw, solicitor 
DIRECTORS REPORT. 
The eighteenth annual report of the directors for the year 
ended March 31, 1916, stated that :-— 
| 
| | 
} 
} 
| 
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Lord Rotherham, who was formally greeted, said: I will | 
now ask the secretary to read letters of apology for non- 
attendanc e. 

‘he secretary : My lord, I have no letters of apology to read, 
but I have standing apo Sogies from three of our directors who 
are serving with the Army, namely, Colonel Swindells, Colonel 
D. ae Brocklehurst, and Lieutenant H. Ross Marsden. 

The Chairman: I will ask the auditor kindly to read his 
report 


Mr Woolley, representing the auditors, Messrs Edwin Guthrie 
and Co., of 71, King street, Manchester, read the certificate 
attached to the balance-sheet 


Lord Rotherham then said : I am glad once again, ladies and 





1 
| 
i 
i 
i 
| 
| 
| 
gentlemen, to have the opportunity of meeting you here at the 
annual meeting of the association. I am particularly pl 
that I can meet you to-day under circumstances far more favour A 
able for our trade than those which obtained a year ago, when | 
it was my privilege to attend this meeting and to address you 
Then we were burdened with heavy stocks, in consequence of | 
the outbreak of the war, which cut off all trade with enemy | 
countries, and in our case that trade amounted to a very sub- | 
stantial proportion of our entire production. The closing 3 of | 
many old outlets for our yarn, of course, obviously necessitated 
the finding of new customers for our production, and that in 
turn required the adaptation of our production to meet the 
needs of those new customer 


s, and arduous as the task has been, 


our efforts, | am glad to be able to tell. you, have been rewarded 
with greater success than we had reason to anticipate; and if 
I were asked to mention any one individual who has rendered 
reater service to this association than any other in finding new 
markets to take the place of the old ones, I think I should have 
to mention the name of our executive director, Mr Herbert W. 
beyond all praise. 
So that to-day we may congratulate ourselves that 


s working full time, 


ee, for his services in that regard have been 


ur machinery 
that proportion of it which is 

tanding in consequence of shortage of labour, and though our 
machinery is working full time, happily our stocks 


ex epting 


ire simul- 
reduced. When I mentioned just now the stop- 
» of machinery, owing to shortage of labour, 


ineously bein 
age 






I think I ought 
to have indicated that probably that would amount to from 10 
5 per cent. of our spindles 


THE BALANCE SHEET—-LARGE INCREASE IN PROFITS. 


Now, if you refer to the detai!s of the balance-sheet 


you will 
find we brought into this vear’s a 
of £134,868, which was 


ount from last year the sum 
about £121,500 less than was brought 
into the account the previous year, and to that extent we might 
have presumed to have been handicapped during the year which 
uate on March 31, 1916; but the net profits show the sum of 
£5358 53, which represents an increase of £144,800—in round 

gures—over and above the profits of the previous year, so that 

hough we brought very much less into the account, yet we 
made a very much more substantial profit during the year, and 
from the profit and loss account you will see that your directors 
had at their disposal (including the balance brought forward) 
a sum of £670,721, from which sum £110,000 is required to pay 
| the debenture interest, and your directors recommend a further 


| provisir n of £60,000 for depreciation of investments. 


PROVISION FOR DEPRECIATION. 


A year ago we set aside the sum of £25,000 for the same pur 
se, in addition to £25,000 to provide against loss on foreign 
debts. So that if we add the {60.000 which we set aside this 
year to the £50,000 which was set aside a year ago, we have the 
provision of £110,000 in all. We think that £25,000 should be 
seeing that the bulk of such debts are owing by firms of the 
| highest standing in enemy countries, and also Pe at it is not un- 
likely that at the end of the war the British Government wil 
institute a clearing-house for the collection and payment of all 
such debts Then taking the Pe ooo set apart for that purpose, 

» have the sum of £85,000 left to cover any depreciation on our 
Li ille Mills, which, in the opinion of your directors, who a 
the best-informed on that subject, would seem to be adequate, 
seeing that the present information that we have does not indicate | 
any serious damage to those mills. From that point of view, 
therefore, such a provision as that which I have mentioned is, I 
think, adequate for that purpose. Of course, in addition to 
that, your directors are taking every possible precaution, both 
with the French and English Governments, to safeguard your 
interests at Lille, holding as they do that losses by war or by 
bombardment should fall upon the nation as a wh le, and not 
upon the individual, and in this view, ladies and gentlemen, I 


am sure, you will heartily concur. There is another item in the 





more due sufficient to cover any possible loss on foreign debts, 
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balance-sheet to which I should like to refer for a minute or 
two, and that is the amount deducted for depreciation, amount- 
ing to £140,000. We have deducted that amount, but we have 
not spent that amount. All we have spent is the sum of 
£56,158. But that is not altogether our own fault. The sole 
reason is that we were quite unable to get the delivery from 
machine-making firms, owing to the strong desire of the Govern- 
ment that no repairs whatever should be undertaken except 
those of an absolutely imperative character. That being so, 
your directors have endeavoured to adhere loyally to this desire 
of the Government. But in so doing you may rest assured that 
everything has been kept up to date, as is evidenced by the fact 
that the sum of {56,000 has been spent through the trade 
account in repairs to machinery, buildings, power, &c. 


TRADE DEBTORS. 


A very striking item in the balance-sheet, as you will no 
doubt have observed, is the amount of trade debtors—£1,104,229 
—being an increase of £333,000 over last year’s figure. It arises 
mainly through our increased turnover. Last year, as you are 
aware, we were in the throes of readjusting our trade, and the 


THE ECONOMIST. 


ae 
(June 3, 1916, 


In addition to these, there have joined the Dethy Groy 
clusive of the men who have joined from the collieries. 1,451 

This makes, exclusive of colliery men who have joined the 
Derby Scheme, 45 per cent. of our employees who have, or wil] 
have, joined the colours by June 13th next, when Clas; 46 will 
have been embodied. We have had many sad losses, ang 
among those who have lost their lives in the service of their 
country are Captain Oldfield, who died whilst gallantly fighting 
in Gallipoli, and who was mentioned in official despatches. 
Lieutenant Basil Dixon; and Flight-Iieutenant Cobboig. 
These three gentlemen had served their apprenticeship with ys. 
and were personally well known to your directors. So that 
you will agree that besides financially aiding the Government, 
we have been assisting our Government and our country as it 
was our duty and our privilege to do. 


Pps, ex. 


DIFFICULTIES OF THE YEAR. 


Of course, you will well understand that there have been 
many difficulties of various kinds that we have had to encounter 
during the last year. There is that to which I have already 
referred, namely, the shortage of labour. There is also the 


success with which that has been done is borne witness to by our 
greatly increased business. Beyond the enemy debts, which 
were included equally last year, this large sum of {1,100,000 re- 


question of the high interest charges on the extra capital re. 
quired because of increased stocks and a larger turnover. In 
addition to that, we have had a 5 per cent. advance in wages, 
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presents absolutely sound debts, which have been mostly paid 
for since the balance-sheet was made out. Let me now briefly 
refer to the bank balance, £1,006,879, and to the loans, £ 434,111, 
making a total of £1,440,990. On the face of it, these figures 
really look rather alarming, but a few words of explanation will 
remove all anxiety from your minds, I am quite sure, on that 
score. During the past week the public have shown themselves 
very desirous of having more daylight—in a physical sense— 
and I think this morning it will be excusable if shareholders are 
desirous of more daylight in a financial sense, and this I hope 
to give to them in regard to those figures. First of all, if our 
banks allow us so much credit, does it not show that they have 
complete confidence in our financial position? For it is done 
cheerfully, and not as the result of any pressure, and it is only 
fair to acknowledge that our banks have treated us with every 
consideration. 


FINANCIAL ASSISTANCE TO THE GOVERNMENT. 


But against our bank balance and our loans, to which I have 
just alluded, you must please put cur investments in British 
and Foreign War Funds, which appear on the other side of the 
account, and which amount to £727,216. Gentlemen, I have 
the authority of the directors to say that we are patriots first, 
and cotton spinners afterwards, and I believe you also enter- 
tain the same view. And when we found that we could assist 
the Government financially and utilise the great credit and 
resources at our disposal for the good of our common country, 
we did not hesitate to place a large credit in America at the 
disposal of the British Government, and the British Govern- 
ment expressed to us their appreciation of our assistance in that 
regard. In addition, we have placed various large sums in 
France and elsewhere to the credit of our Allies. And in 
doing so we were strongly supported and encouraged by our 
bankers, and to-day I feel sure you will approve of our action, 
especially when I tell you that despite th’s call upon our 
patriotism, we can see our way to a liquidation of our over- 
draft at an early date. 


DIRECTORS AND STAFF ON ACTIVE SERVICE. 


But besides helping our country financially, I am glad to be 
able to tell you, and indeed most of you are aware of the fact 
already, that we have been able to help our country in a much 


more effective way, namely, by personal sacrifice. And per- 
haps you will bear with me for a moment or two if I indicate 
what I mean by this expression. I mean this, that many of the 
most responsible and able men connected with our association, 
and many of our operatives, have gone to the front to fight for 
our common country against our common foe. We have given 
to the Army three of our directors, who would otherwise have 
been upon this platform to-day—Colonel Phillips Brockle- 
hurst, who is, as I understand, commanding the Cheshire 
Yeomanry somewhere in the East; Colonel Swindells, who was 
wounded in Gallipoli, who is at present commanding the 4th 
Cheshires, also in the East; and Lieutenant H. Ross Marsden, 
who has recently been wounded in France, and is at present 
invalided home, but who will, I trust, soon be able to rejoin 
the colours. As you are aware, the proportion of men em- 
ployed by the association is only about one-third of the total 
number of employees. At the outbreak of war we employed of 
male labour of various ages 8,700. Of this number there left 
to join the colours, up to December, 1915, 2,457, or 28 per cent. 


and we have received no profits at all from our Lille Mil] 
property. Another drawback has been that we have had to 
bear the cost of higher prices for all kinds of stores, including 
coal, oil and leather. Then we have had an extra burden of 
taxation and assurance against aircraft. In view of these 
drawbacks, I feel sure, ladies and gentlemen, you will agree 
that it has not been a bed of roses for your directors, and on 
the whole I feel sure that we may congratulate ourselves on the 
result. Twelve months ago we paid to our shareholders the 
customary 8 per cent. dividend for the year—that was, to our 
ordinary shareholders—but in order to make that payment we 
had to draw on our reserves. This year, happily, we are able 
to make the same payment, but we have earned it this year, and 
something more. Indeed, I am glad to be able to tell you that 
the second half of the last year has been substantially better 
than the first half, and that the prospects of the coming year 
for us, so far as we can diagnose them, are still quite favour- 
able. 

I have the honour to move the following resolution :—‘‘ That 
the directors’ report and accounts, as presented to this meet- 
ing, and upon which a report by the auditor has been read, 
be and the same are hereby received and adopted.’’ Before 
closing my remarks I should like to point to a very important 
omission in them, and that is that I have made no reference 
whatever to our Mississippi Delta property in America, and 
I have made that omission of set purpose. It is that my col- 
league, Mr McConnel, who will second the resolution, may 
himself make direct reference to it, because it is a subject 
upon which he is much better informed than I am. I move 
the resolution just read, and I will ask Mr McConnel kindly 
to second it. 


‘THE VICE-CHAIRMAN’S VIEWS. 


Mr John W. McConnel: I have great pleasure in seconding 
this resglution. I think that the prevailing feeling in every- 
body’s mind must be one of gratification, and to a certain 
extent surprise, that we have been able during this past year— 
a year of very great difficulty—to achieve the results that are 
embodied in our balance-sheet, and I think it is worth while 
saying just one word or two why it is, as it seems to me that 
we have achieved this result in a year of unexampled war. 
In the first place, we have, of course, to remember that we 
have been protected absolutely by our magnificent Navy. 
But, putting that on one side, I think the success of this busi- 
ness—and I think one may say also the general prosperity of 
the trade of this country in this time of trouble—is a testi- 
mony to the efficiency of British trade. There is a great deal 
said nowadays of the inefficiency of British trade. I think 
the way this country has been able to maintain its business 
during this time of trial is an absolute proof that British trade 
is not so inferior as people sometimes say. I should like to 
say, while I am speaking, that, without trenching on any 
political subjects, that these successes in the face of trouble 
are due not primarily to our Government. I am not wishing 
to attack the Government, but what I say is that we do not 
depend with regard to British trade on the direct support and 
guidance of our Government to any large extent. I am, 
indeed, very glad to think that the gentlemen who compose 
our governing classes are beginning to realise that it will be 
a large part of their duty in the future to do more to help 
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to private enterprise, and I think that in the future, however 
much more the Government may be able to assist us, the success 
of trade will depend on the efficiency of the individual 
capitalist, the individual manager, and the individual work- 
man. And I hope we shall not run away with the idea that 
we are going to be nursed by the Government, or that we are 
going to have an easy life in the future, and that we need 


do nothing for ourselves. 
THE MISSISSIPPI DELTA PROPERTY. 


Passing away from that, I am asked to say a few words to 
you about the Mississippi property. This year I have not been 
able to pay a personal visit to the estate, but we have had the ad- 
vantage of a visit from our president in America, Mr Salsbury, 
who came over to this country at considerable personal 
inconvenience—for he is an uncommonly bad sailor—and spent 
with us a most valuable week, in which Mr Dixon and I, I think, 
spent day and night in talking to him, except short intervals 
when we allowed other members of the executive and other 
members of the board to have the opportunity of meeting with 
him and hearing from him at first hand what he had to tell 
us about the way the property was going on, and I am not sure 
that we did not get almost more by talking with him for these 
hours than we sometimes get from our visits. At any 
rate, we learned that this year has been what might be called a 
year of progress. We have not bought any more property, and 
we have not made any very large alterations. There is, of 
course, always the process of clearing a little additional land 
going on, getting a little more drainage done, and doing things 
of that kind, and we have been able to achieve some of the 
smaller schemes, as you may call them, for efficient management 
that we have had in view. For insfance, one thing that we have 
done in this direction is this. Formerly we used to buy our 
mules—we employ something like 1,000 mules on the estate— 
we used to buy them at a high price, mature mules ready for 
work. We have always intended to buy these mules when they 
were young, and have them under the care of a proper person 
and allow them to grow up on our own estate, and begin to use 
when they are ready for work. That we have been able to do 
during this past year. We have a little herd of mules under the 
care of a qualified veterinary surgeon. We have now, therefore, 
this year a herd of young mules getting ready for use as the 
time goes on, so that we shall probably not want to buy any 
more expensive full-grown mules. We have also been able this 
year, and partly last year, to do something in the way of 
fattening cattle with results that are not altogether what we 
hope to get when we have got more experience in that matter; 
but taking everything into view the result is satisfactory, for 
the herding of these cattle on poor soils naturally is a great 
factor in the improvement of those soils. These are the sort of 
things that are constantly going on, and year by year we shall 
take up more and more of these important matters, which we 
could not do at the beginning. 


MORE EFFICIENT MANAGEMENT. 


Then, again, our system of account keeping of the different 
divisions into which we divide our property is becoming more 
thoroughly understood by the individual managers, and as the 
result of that book work is becoming much more appreciated by 
those men who are primarily farmers and not office men. Our 
managers are becoming each year more efficient, and our labour 
is slightly better. It will take a very long time to improve the 
American negro, but I think there are some signs of progress. 
"hen again this year we have had the pleasure of seeing that 
the profits of the estate have been larger than before. I think 
we may say that all the 14 divisions into which our property is 
divided, excepting two, have made a reasonably satisfactory 
profit, and five of them have made profits which, when we get the 
others up to that same scale, will be very satisfactory indeed. 
This is partly due, of course, to our having had a little larger 
crop, and to the fact that we have been growing more valuable 
cotton, and partly to the fact that the market price of cotton has 
been rather high, although not nearly so high as it is now. 
Last year, as I told you, we had to grow a very expensive crop, 
and had to sell it at a comparatively low price. This year prices 
have recovered, and we have got the advantage of that, so that 
©ur property is becoming more profitable. 


ESTATE DIFFICULTIES. 

We have, of course, great difficulties before us. I think 
that the three that present themselves to my mind particularly 
are these. The first is the difficulty of the control of the River 
Mississippi. As I told you last year, it is now to a certain 
extent under Government control. There is a new Bill intro- 
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duced into the American House of Legislature, and which, 
I believe, is almost certain to pass, will be, I think, 
| the final work in that matter. The American Govern- 
ment—that is, the Federal Government—is unconditionally 


taking over, in company with the different States, the control 
of the River Mississippi. The banks will be kept continually 
sufficiently high to prevent the water flooding the country. 
You will see that the difficulty of the River Mississippi is that 
it flows for thousands of miles through several American 
States further north, which are gradually improving their 
drainage and gradually increasing the size of the flood and 
the rapidity with which the water comes into the river. This 
increased size of the floods manifestly interferes with the 
Southern States, and therefore it is only right, I think, that 
the Federal Government should assist the Southern States in 
meeting the difficulty thus occasioned. 

The second of our troubles is due to the prevalence of malaria 
in that district, but 1 am exceedingly glad to say that very 
great progress has been made in dealing with that matter. 
You will remember that 12 months ago the American Govern- 
ment had an agent resident on our property studying the con- 
ditions, and when I came home I had the opportunity of meet- 
ing one of the professors at Liverpool, where they have made 
a great study of this question of tropical diseases, and he 
gave meé a great deal of information that is embodied in the 
report sent out to our American friends, and only in the last 
mail I received from them the culminating feature—the notices 
which had been put up in the houses of our white people 
living on the place, and little handbills that they had dis- 
tributed amongst the negroes showing them how, by taking 
proper precautions, they can absolutely protect themselves and 
their families from any attacks of malaria. 
time goes on, a real improvement will be made in that part 
of the country. 

The third thing, and really a very serious matter just now, 
is that of the boll weevil. 1 told you last year that we should 
have no trouble with this imsect, because the weather was 
cold. I was, however, wrong. The boll weevil was very much 
more widely spread than was anticipated last year, and we 
suffered from it, though not, perhaps, to the same extent as we 
did the year before. It is a question we shall have to face, 
but I am glad to see a great improvement that we have made 
during the last year. Exactly in the same way as in regard 
to malaria, we are now in close touch with American expert 
authorities on that subject. The Bureau of Entomology, in 
Washington, has advised us to consult the local Bureau of the 
State of Louisiana, where the conditions are almost the same 
as they are with us, and, at the same time, our local managers 
have got into close touch with this bureau in Louisiana, and 
they are now arranging for joint study of the details of the lifé 
of the boll weevil, and the way it is to be defeated. I have 
no doubt whatever myself that we shall be able year in and 
year out to grow cotton to pay us fairly well, whatever the 
boll weevil does. I don’t say that we shall defeat it every 
year, but we shall do so one year with another, and it is 
probable that as science advances, and as we get to know 
more about it, we shall be able to defeat it, and thereby be 
able to grow cotton as well on our estates as we were able 
to do before this insect came. At any rate, I have 
no fear that it is going to be a real injury to our property in 
this part of the country. 

CONTINUED PROGRESS ON THE PROPERTY. 

Our progress there will continue. There is no doubt we are 
progressing in a way that will make our work there each year 
more efficient than it was before. There is no doubt the value 
of cotton lands, land that can grow cotton, will imcrease year 
by year. We are in the face of a great difficulty in the matter 
of cotton growing. I have not the slightest doubt that year by 
year there will be more difficulty in keeping the supply of cotton 
up to the world’s requirements, so that those who have the good 
fortune to own lands on which cotton will grow will be in a 
position to meet the needs better than those who have to depend 
on outside sources. Our association has a fine reputation as 
spinners, and I don’t think we shall be altogether behind in 
the matter of cotton-growing when we have had a little more 
experience. I have great pleasure in seconding the resoluticn. 

The Chairman: If any gentleman would wish to ask any 
questions or make any comment before I put the resolution, I 
shall be glad to hear him. 

No question being asked, the resolution was put, and carried 
unanimously. 

DECLARATION OF DIVIDENDS. 


Lord Rotherham: In regard to the declaration of dividen‘is, 
I now have the honour to move : ‘‘ That the following dividends 
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be now declared out of the profits of the undertaking, 
dividend for the half-year ended March 31, 1916, at the rate of 
5 per cent. per annum on the £ 3,000,000 preference shares, num- 
a dividend for the half-year ended 
of the 
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bered 1 to 3,000,000 inclusive ; 
March the 
£450,000 preferred ordinary 
clusive; a dividend for the half-year ended 
at the rate of 10 per cent. per annum on the £2,250,000 ordinary 
I have very great 


rate per cent. annum on 
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35, 1916, at 5 per 
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March 31, 1916, 


to 450,000 in- 


shares, numbered 1 to 2,250,000 inclusive 





:' pleasure in moving that resolution, and I will ask Mr Wm 
a Eckers'ey to second it. 

4 Mr Wim. Eckersley (one of the vice-presidents): My lord, 
i¢ ladies and gentlemen, I have much pleasure in seconding the 
a resolution. 
is Lord Rotherham: That is a very witty speech, if brevity 1s 
a the soul of wit 
He The resolution was put to the meeting, and carried unani- 

mously 

Lord Rotherham: 1 now have very great pleasure in calling 
on Mr. Herbert Dixon, our managing director. We always 


welcome Mr Dixon, particularly on these occasions, because we 
know under what a deep debt of gratitude this association is to 
him for 


his continued and invaluable services. 


RE-ELECTION OF DIRECTORS. 


Mr Herbert Dixon: My lord and gentlemen, I have to move 
the following resolution: ‘‘ That Messrs D. Phillips Brock!e- 
hurst, Peter Eckersley, H. E. 
Lomas Oliver, and J. W. Thackeray be, and they are, hereby 
If you would allow me 
long—I would 





Musgrave, Percy Musgrave, ke 


re-elected directors of the association.’ 
for a moment—I won't keep 
like to add a word or two to what has been said already. 


you very 


We have had a great deal of trouble to go through 
during the last 18 months, and I would like you 


to understand more or less the exact position in which we stand 
to-day. We have had many difficulties and many losses to face, 
but all those losses are really wiped away now. In considering 
the result this year you must look upon it that all the problems 
with which we were confronted at the beginning of the war are 
things of the past, except the problem with regard to our French 
properties, which difficulty is, I may say, very likely to be wiped 
away as well. 
THE PROPERTIES IN FRANCE. 


We have not had absolutely any definite news from France 
for some time, but indirectly we have heard within the last three 
weeks that our properties are still intact and in first-rate order, 
and that our men, the men who look after them, are still there, 
and looking after the properties in our interests—the manager 
and sub-manager—and beyond certain little things that the 
Germans have pilfered from us all our properties are exactly 
where they were before. We have also reason to believe that any 
damage that we do get there will be made up to us, either by the 
French or the English Government, and that is a very satis- 
factory thing for us, because, after all, losses by war or bom- 
bardment should be losses to the community and not losses to 
the individual. We are sticking very hard for this, and I think 
we have a great deal of sympathy from both Governments in 
this matter. I want you to understand that this year’s balance- 
sheet is somewhat different in a way from last year’s. We have 
gone through one year and eight months of this war, and we 
have never stopped a spindle in the whole time except what 
was due to the shortage of hands; we have never repudiated a 
contract, there is not a contract that the Fine Spinners have 
made that they have not held to, and we have never reduced a 
salary—(applause)—there is one thing that I think you will give 
a better cheer to than that. It is this. That we have not re- 
duced our dividend, and don’t intend to do. (Applause.) I feel 
now quite satisfied we have got through the worst. Everything 
has been readjusted and put right, and I can also assure you of 
this, that any profits that you see before you—any profit you 
may be satisfied or dissatisfied with as you happen to feel at 
the moment—you may look upon it that that profit has not been 
made by any readjustment of stock. Whatever profit is going 
to come will come from stock when that stock has been sold. I 
am glad to be able to tell you that that stock is selling very 
fast. I now beg to move the resolution. 

Mr Vernon Bellhouse : I have great pleasure in seconding the 
resolution. 

The resolution was carried unanimously. 

Mr J. B. Walker moved: ‘‘ That Messrs Edwin Guthrie and 
Co., chartered accountants, of 71 King street, Manchester, be 
and they are hereby appointed auditors of the association until 
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they be paid the sum of £1,250 as remuneration for their 
services, inclusive of out-of-pocket, travelling, and hotel ex- 
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penses.”” 
usual fees £250 was added. 
required as to that, but it was because of the enormous addi. 
tional work which had come upon the auditors during 


the next ordinary general meeting of the association, and that 
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SHAREHOLDER’S CONGRATULATIONS. 


‘*T should like to say while I am here,’’ Mr Walker said. 
‘‘ that it is a matter of great congratulation to hear so excellent 
a result of the year’s trading. These results have been 
under great stress, as those of us who are engaged in by 
know. Charges have increased enormously, and he woul: a 
sanguine man who would have told us nearly two years ago that 
after we had been engaged in the greatest war in history ¢ 
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that period the association would continue to earn its full divi. 
dend. I am quite sure the subject is a matter of great 
gratulation, particularly to the local managers who have 
achieved this result. No part of Lord Rotherham’s speech will 
meet with more general approval than that in which he assured 
us of the noble way in which the association came to the assist. 
ance of the country financially at the present time. You will all 
agree that it was the correct thing to do. And there is another 
part of his speech which gave us still greater pleasure, and it 
was that the association had given of its manhood to such an 
extent as it has done. No doubt there are very few of us who 
have not given all we are able to give for our country, but after 
all we think, and I am sure you will agree, that the primary 
work of the association is to produce yarns, and to produce 
them at a profit, though, after all, nothing matters if we are 
not successful in this war. To know that the is 
giving every assistance, both financially and in manhood, must 
be a subject of very great gratification to us all.” 

Mr D. Q. Henriques seconded the resolution, which 
passed unanimously. 
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VOTE OF THANKS TO THE CHAIRMAN 


Mr J. McConnell having taken the chair, 

Mr John Hesketh moved: ‘* That the thanks of this meeting 
are due and are hereby tendered to Lord Rotherham for the 
ability and courtesy with which he has presided over this 
meeting.’’ He said it gave him particular pleasure to move the 
resolution. He had known Lord Rotherham for many years as 
a man of great ability, and as a shrewd man of business. 

Mr Rahr seconded the resolution. 

Mr McConnel said he had equal pleasure in putting the re- 
solution, which was then passed with acclamation. 

Lord Rotherham, in reply, said: I can only assure you, ladies 
and gentlemen, that I appreciate very highly indeed your 
kindness in passing this resolution, and especially do I appre- 
ciate the kindly remarks made by Mr McConnel and the pro- 
poser of it. It is a very great delight to me to attend these 
annual meetings, because the record of this association has been 
one of which we may all be entirely proud. To-day especially, 
when the results under such difficult circumstances have been so 
completely satisfactory, you may well imagine my pleasure is 
considerably augmented. 

The proceedings then terminated. 



























BANK OF ROUMANIA, LIMITED. 
PROSPERITY OF THE COUNTRY. 


The annual general meeting of the shareholders in the Bank 
of Roumania, Limited, was held, on the 31st ultimo, at Win- 
chester House, London, the Earl of Bessborough, K.P., C.V.O., 
C.B., presiding. 

The secretary (Mr H. Locke) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, at the outset of his remarks, referred to the 
death of the Dowager Queen Elizabeth of Roumania on 
March 2nd last, and remarked that her death was mourned by 
the many to whom she had endeared herself. Continuing, he 
stated that their deposits in Roumania were approximately the 
same as at the end of 1914, and represented to a considerable 
extent the proceeds of bills, &c., collected in Roumania, which 
accounted chiefly for the large amount of cash in hand. An 
important part of the business of the bank during the year 
1915 had been the transmission ot money to this country 10 
settlement of pre-war debts for goods supplied by shippers te 
Roumania. 


TREASURY RECEIPTS AND EXPENDITURE. 

The total Treasury receipts amounted to 567,798,014 lei 
1914-15, against 608,502,889 lei for 1913-14, while the total 
expenditure for 1914-15 amounted to 539,703,300 lei, thus show- 
ing a surplus for the financial year 1914-15 of 28,094,714 lei. 
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The Treasury receipts for the first half of the financial vear 
20805371 lei, as 





rq1x-16 amounted to compared with 
The gross re eipts 
¢ the State railways amounted to 110,949,868 lei for the 


vw. 


financial year 1914-15, a decrease of 4,096,324 lei For the 


he same pe 
217,230,194 lei for the same period in 1914. 


financial year 1915-16 the gross takings for the period from 
April 1st to December 31, 1915, amounted to 85,276,494 lei, as 
compared with 89,684,648 lei. The receipts of the State Mari- 
time Service, State River Services and Danubian Ports Dues 
|| showed a diminution for 1914-15 of about 
pared with 1913-14. 
showed a surplus over the Budget estimates for 1914-15 of 
8,304,899 lei. The Consolidated National Debt amounted, on 
April 1, 
April 1, 
1,721,386,499 lei. The National Bank of Roumania had, as 
usual, lent its full support to the State, as well as to the com- 
merce of the country. During the year its rate of discount was 
6 per cent. and the rate for advances against securities > per 
cent. The rate of discount was, on the 16th of this month. re- 
| duced to 5 per cent. 


7 000 ,OOO0 le} as com 


On the other hand, the State monopolies 


191s, to 1,758,707,374 lei, which should be reduced by 
1916, through the operation of the sinking fund, to 


The bank note circulation amounted on 
December 31, 1915, to 762,210,210 lei, against which the bank 
held gold and gold bills for 301,949,775 lei, this representing 
about 39% per cent. cover, the legal minimum 
per cent. The total output of 


cover being 33 
crude petroleum for ig1s 
| amounted to 1,625,242 toms, against 1,722,868 tons for 1914 
This reduction of 97,626 tons was primarily due to want of 


storage space. 


CROP PROSPECTS FOR THE CURRENT YEAR. 

‘he prosperity of the country was strikingly demonstrated by 
the result of the offering, for the first time in the history of 
Roumania, of an Internal loan. This loan, issued at 84, bear- 
ing § per cent. interest, repayable within 40 years by the opera- 
tion of the sinking fund, was underwritten by the banks in 
Roumania to the extent of 150,000,000 lei, of which the Bank 
of Roumania did its share. The total amount subscribed on 
the closing of the loan was 400,000,000 lei, subscriptions being 
received through their bank for an amount more than three 
times that of its underwriting. The prospects of the crop for 
the present year were reported to be very good so far, but it 
was impossible at present to state definitely what the result 
would be. Owing to the absence of Major-General the Hon 
H. A. Lawrence and of Colonel the Viscount Goschen on mili- 
tary duties, Mr J. Mason Williams had accepted an appoint- 
ment to the board. He (the chairman) had again to express to 
the staff of the bank, both here and in Roumania, their thanks 
for the service they had rendered during these exceptional 
times. In view of existing circumstances extra allowances had 
been accorded them. He concluded by moving a resolution 
adopting the report and balance-sheet, placing £7,525 to the 
credit of the reserve fund, and fixing the dividend for the year 
ended December 31, 1915, at 8s per share, free of British in- 
come-tax, payable on and after June sth. 

Mr E. W. H. Barry seconded the motion, which was carried 
unanimously. The retiring directors and auditors having been 
re-elected, the proceedings terminated with a vote of thanks 
to the chairman, the directors, and the management and staff 
both at home and abroad. 





CITY EQUITABLE FIRE INSURANCE COMPANY, LIMITED. 


SOUND FINANCIAL POSITION. 
LARGE INCREASE IN PROFITE. 

The seventh annual general meeting of the shareholders in 
the City Equitable Fire Insurance Company, Limited, was held, 
on the 29th ultimo, at the Cannon street Hotel, London, Sir 
David Burnett, Bart. (the chairman), presiding. 

The secretary (Mr E. A. Newland) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have very much pleasure 
in submitting to you the seventh report and balance-sheet of 
the company for the year ended February 2oth last, which I 
hope and believe you will consider as a record of a satisfactory 
year, and as revealing a sound financial position. The premium 
for the year amounted to £363,498—I am omitting the shillings 
and pence in each case—and the total amount of claims paid 
and outstanding to £133,713, showing a ratio of 36.79 per cent. 
The commissions paid in respect of the business amounted to 
£84,265, being a ratio of 23.18 per cent., while the expenses of 
Management, amounting to £10,253, show a ratio of 2.82 per 
cent. 
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THE YEAR'S TRADING PROF 
: a 
Che profit (or, rather, what [ might term the trading profit) 
for the year amounted to / 41,152 This is reduced by the 
* =p k 
payment of income-tax and excess profits, £7,600, whilst the | 
whole of the expenses in connection with the issue of preference |} 
r ’ 
shares, £4,973, has been written off Then we have theft 
lirectors’ fees for the vear, £.1,011, al 1 loss on realisation | 
investments and nversion f Consols amounted t £ 306 
rere ‘ } 
here has been transferred to investment reserve fund / 4,000, } 
= ; 
leaving a balance on the year’s working of £22,600, and, after }] 
adding the balance brought forward, we have a sum of 34,289 
to be dealt with 
INVESTMENTS ANID RESERVES 


Turning to the balance-sheet, you will find our investments 


stand at f1o0s,si0. The market value of these n February 2oth 


last was £96,814, and the depreciation has been more than pro 
vided for by the investment reserve fund on the debit side The 
outstanding premiums, aiter providing tor ommission and 


cancelments, figure at £199,736, accrued interest £1,006, and 


ash in hand and on deposit £29,464. On the debit side we 


have a paid-up capital of £50,000. Then there is the fire insur- 


ince fund reserve for unexpired risks, / 145,399, being 40 per 
cent. of the premium income for the year. I believe I am right 
in saying that 4o per cent. has always been considered a very 
liberal allowance for unexpired risks. The investment reserve 
fund, to which I have before alluded, amounts to £9,000, out 
laims to 


standing £67,477, and sundry creditors to £9,554 


leaving, as I have already told you, / 34,289 to be dealt with 


THE DIVIDENDS 


Of that sum the participating cumulative preference share 
holders have already received a dividend at the rate of 6 pe 


and it is proposed to pay them 
f 


cent. for the first six months, 
for the second half of the year a further dividend at the rate « 
6 per cent. per annum, which will absorb £1,200. It is then 
proposed to pay an additional dividend on the said participat 
ing cumulative preterence shares of 16 per cent. per annum, 
which will absorb a further £6,400, and also a dividend for 
the year on the ordinary shares of £7,960, representing 79.6 per 
cent. We have transferred £5,000 to an additional reserve fund, 
and there is left a balance of £16,063 to be carried forward as 


against £11,995 last year. 
FUTURE POTENTIALITIES 


Well, gentlemen, I think you may regard the future of the 
company with every reasonable hope It possesses undoubted 
potentialities which, in the opinion of your board, are likely to 


be brought to fruition by a combination of a bold and cautious 


policy, especially as regards the building up of substantial 
reserves. We are fortunate in possessing in our general 


manager, Mr Mansell, an officer of considerable ability and of 
unbounded activities, and I am glad to be able to add that he 
is well supported by our secretary, Mr Newland, and the staff 


CONTEMPLATED INCREASE OF CAPITAL 


Mr Mansell has suggested to the board the desirability of in 
creasing the company’s capital, having regard to the expanding 
nature of our business—of the large increase we have already 
attained and that is promised us—and also with a view to taking 
full advantage of the present opportunity, which is unique in 
several respects, of obtaining for the company a paramouat 
One cannot but recognise 
that companies such as this remain stationary. The 
tendency is either to develop and expand or to contract, and the 
latter, naturally, we should all like to avoid. It is perfectly 
clear that any increase of capital would have to be at such’ a 
premium and upon such terms as fully and equitably to pre- 
serve the rights of the existing shareholders. The directcrs 
recognise that this is a very important matter, and it is one 
which will have their earnest consideration. If they come to 
the conclusion that it is to the company’s interest that the capital 
should be increased, they will place their proposals before the 
shareholders, with whom, and with whom alone, the final de- 
cision rests. I shall be very pleased in due course to give any 
shareholders whatever further information they may desire; 
meanwhile, I formally move: ‘*‘ That the report, balance-sheet, 
and accounts be received and adopted.”’ 

Colonel Sir Douglas Dawson, G.C.V.O., C.M.G.: I have the 
honour and pleasure to second the adoption of the report aud 
accounts, and also the recommendations of the board respecting 
the available balance. 


position in the world of reinsurance. 
seldom 
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The resolution was then put to the meeting and carried 
unanimously. 

The Right Hon. Lord Ribblesdale, P.C.: I beg to move:— 
“That Mr David M. M. Milligan, who retires in accordance 
with Article 94, and is eligible for re-election, be re-elected a 
director.” 

Colonel Sir Douglas Dawson : I second that with pleasure. 

The motion was unanimously agreed to, and Mr Milligan ex- 
pressed his thanks to the shareholders for his re-election. 

On the proposition of Mr H. Pelham-Clinton, seconded by 
Mr. A. J. Monro, the auditors (Messrs Langton and Lepine) 
were re-elected. 























































MR MANSELL ON THE COMPANY'S OPERATIONS. 


Mr E. G. Mansell (the general manager) : Mr Chairman and 
Gentlemen,—I think that in view of the remarkable stride 
which this company has made, a short résumé of the present 
position and future prospects will be appreciated. The figures 
which you have before you speak, I think, for themselves in so 
far as actual trading results are indicated, but seeing that re- 
insurance as an investment is, in this country, more or less 
an unknown quantity, some amplification of the items men- 
tioned in our past year’s account will be of interest. The 
reasons of the company’s advance has been already fully ex- 
plained as being very largely owing to the opportunity which 
was, and is still, being offered by reason of the unfortunate 
European War, whereby two of the greatest reinsurance coun- 
tries—namely, Germany and Austria—are now both excluded 
from enjoying the very valuable reinsurance business which 
they had built up not only with English companies, but with 
companies of Allied countries. We have during the past year 
endeavoured to make good use of our opportunities, and in this 
respect our premium income is entirely derived from fire re- 
insurance business of the very best class. I should like to 
give an explanation of the item for outstanding premiums, 
which you will see stands at rather a large amount. In the 
business of fire reinsurance outstanding premiums in normal 
times are a considerable item of a company’s business, inasmuch 
as the enormous amount of detail work which is necessary be- 
fore the quarterly accounts from the various companies from 
whom we receive our business are prepared, renders a long 
delay in the payment unavoidable. This has very naturally 
been accentuated through war-time, but will eventually regulate 
itself to a more reasonable figure. 


THE COMPANY’S PROSPECTS. 


I will now pass on to a more important question, perhaps, 
and that is of the company’s future. We have, from the outset, 
endeavoured gradually to build up this company with the 
object of eventually reaching a position of the very highest 
standing amongst English insurance companies, and while 
exercising the utmost care in the selection of our business to 
make the company one of the strongest reinsurance companies, 
if not the strongest in the world. It is to my mind of the 
utmost importance, as being vital to the interests of the com- 
pany, that we always bear in mind the most valuable asset 
we possess—namely, the goodwill and confidence of the British 
companies, and it is my privilege and pleasure to be able to 
State to-day that we hold this position with all of them. This 
is, you will agree, a very proud position to occupy, and I will 
take this opportunity of assuring everybody that no departure 
from the methods which have hitherto merited such approval 
will be entered upon. What our future operations may be I 
cannot, of course, state at the present moment, but we shall 
endeavour to expand gradually and surely, taking advantage of 
all opportunities which offer, working upon the basis of our 
capital reserves and upon the accumulation of further reserves 
as time goes on. 
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REASONS FOR ADDITIONAL CAPITAL. 
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We have already, since the completion of the balance-sheet 
upon which I am now commenting, entered into further valu- 
able contracts of the highest class, and (as the chairman has 
already intimated) the opportunities of additional good busi- 
ness, of which we shall endeavour to avail ourselves, make the 
increase in our present capital imperative, in order to afford 
the fullest security to the various companies who are ceding 
this large volume of reinsurance business to us, and to avoid 
the criticism of over-trading. In the past our business has 
mainly been conducted with the leading British fire insurance 
companies, but we are anxious that the company’s operations 
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ing the elementary principle of both insurance and reins 
—namely, spread of risk. 


£426,856 to £430,593. 
previous year’s figures included a much larger amount of single 


he said, was a long-standing grievance. 
liable to be taxed, like other business concerns, upon their 
profits ; but if, as is commonly the case, a tax upon the interest 


or policyholders. 
were as individuals taxable at the maximum rate. 





| should not end at this point, and we are therefore considering 
|| the advisability of accepting further reinsurances in different 
i parts of the world, and by this means maintaining and extend- 
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CURRENT YEAR’S BUSINESS ‘‘ PROGRESSING VERY FAVOURABLY.” 


So far as the current year has gone, the company’s business 


ul 


is progressing very favourably, and whilst it is not practicable 
to forecast the results, I can only assure you that, with our 
business which is included in the balance-sheet, and in the 
new contracts which have since been undertaken, we are 
in a position reasonable to anticipate our profits year by 
to average a very substantial amount. 
that the position of the “‘ City Equitable ” is a unique one 
}the annals of reinsurance, and with a continuance 
energy, combined with the utmost caution which has been 
exercised in the past, we not only hope, but intend, with the 
assistance of the British companies which we enjoy, eventu- 
ally to make the leading reinsurance company in the world a 
British 


now 
| year 
I think it will be agreed 
> in 
of the 


institution. 
A resolution, proposed by Mr M. S. Myers, and seconded 


by Mr W. H. Behrens, was carried nem. con., authorising the 
directors to set aside £1,000 to be divided between the general 
manager, the secretary, and the staff as a special recognition 
of their work during the past year. 


The meeting closed with a vote of thanks to the chairman, 


which was carried with acclamation. 





SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY. 
GRATIFYING RESULTS. 


The eighty-fifth annual meeting of the members of the Scottish 


Equitable Life Assurance Society was held, on the 2gth ult., at 
the head office in Edinburgh, Mr G. B. Hart, the senior ordinary 
director, in the chair. 


The Chairman, in moving the adoption of the report, re- 


marked that it was gratifying to find the new assurances of the 
year, over £700,000, more than equal in amount to those of the 
preceding year, and but little below the average of pre-war times, 


The premium income, new and renewal, had increased from 
This was the more noteworthy as the 


payments. 


LIFE ASSURANCE COMPANIES AND INCOME-TAX. 


The income from interest and dividends had also been sub- 


stantially larger in the gross, but the increased demand for 
income-tax had told upon the net amount, so that the average 
net return on the funds was practically the same as last year. 
The incidence of the income-tax upon life assurance companies, 


The companies are 


they earn on their investments would yield a larger revenue to 
the Crown, then the authorities elect to tax upon interest. 
that the principle of a graduated scale of income-tax had been 
definitely adopted, the general principle by which a tax ulti- 
mately falls upon the individual required that the rate should 
be adjusted in the case of life assurance companies, so as to 


Now 


correspond with the rates actually leviable upon their members 


In a society like theirs not many members 
Many were 


persons with limited incomes, who resorted to life assurance as 
the best means of making provision for the future, and it was 
beyond question that the average rate of tax chargeable upon 
individual members was very-much below the maximum. It 
seemed, therefore, unjust that tax should be levied at the 


maximum rate upon the members as a body when there was no 
means of adjusting the rate to their individual circumstances, as 


there would be if the taxed income were earned on their own 
private investments. 


MORTALITY EXPERIENCE, 


The death claims had again been swelled by war losses, and 
also no doubt by the general lowering of vitality consequent 
upon the trouble and sorrow the country had been passing 
through. They amounted to £379.105, being £41,060 more than 
last year, but it was so far satisfactory that they were still 
within the expected amount according to the mortality tables. 

The amount paid out for surrenders of policies and bonuses 
had been somewhat less than in the preceding year. This was 


aaa 








Oo 


on wow 


—_ et 


S 
\S 





June 3, 1916.) 


——————— es ee Rn erRe—————— 


THE ECONOMIST. 





1077 


nnn nen ncn cccccccccccccnnccccnnncncncncccc cnn rr 


an agreeable surprise, for it would naturally have been expected | value of the whole is under the present market price. To 


that in these times such an easy means of raising money, and 
at the same time obtaining relief from the payment of pre- 
miums, would have been more largely resorted to. It might 
also have been expected that the facilities for borrowing money 
on the security of policies would have been adopted to an 
unusual extent, but, on the contrary, the demand for loans on 
the security of policies had been considerably less than in the 
preceding year. 
INVESTMENT IN GOVERNMENT SECURITIES. 


The society subscribed largely to the 4} per cent. War Loan, 
and also helped to a substantial extent trustees and others who 
were desirous to exchange into the new loan, by buying and 
converting Consols. Later on, at the call of the Government, a 
large amount of foreign investments was realised, including the 
greater part of the society’s American railroad securities, and 
the money was employed in lending to the British Treasury. 
The result was that considerably over a million of money was 
aow invested in British Government securities. 

The adoption of the report was seconded by the Rev. Dr. 
Heard, Fettes College, and unanimously agreed to. 

Sir Robert Usher, of Norton and Wells, Bart., was elected an 
extraordinary director, and Mr, George B. Hart and Colonel 
Sir Robert D. Moncreiffe, Bart., were re-elected ordinary 
directors. Mr. J. Hamilton Buchanan, C.A., was re-elected 
auditor of the society. 





THE METROPOLITAN CARRIAGE, WAGON, AND FINANCE 
COMPANY, LIMITED. 


MR F. DUDLEY DOCKER ON ORGANISATION OF BRITISH INDUSTRIES. 


The 14th annual general meeting of shareholders in the 
Metropolitan Carriage, Wagon, and Finance Company, Limited, 
was held, on the 1st inst., at the Grand Hotel, Birmingham, 
Mr F. Dudley Docker (the chairman) presiding, and other 
directors present were :—Messrs Ludford C. Docker, J.P., and 
Alex. Spencer (vice-chairmen), J. F. Cay, G. D. Churchward, 
Major John Greg, Walter L. Hodgkinson, Pierce Lacy, W. Lee 
Matthews, J. T. Sanderson, and Henry Walker; with Mr Percy 
Wheeler, J.P., managing director, and Messrs Lincoln Chandler 
and H. F. Farrow, joint secretaries. 

Mr H. F. Farrow having read the notice convening the 
meeting, and Mr Gibson (Gibson and Ashford) having read the 
report of the auditors, 

The Chairman said: I beg to move that the annual report 
and statement of accounts be taken as read, and that they be 
approved and adopted. During the past year the efforts and 
attention of your management has been almost entirely devoted 
to the supplying of various munitions for the purpose of assist- 
ing in bringing to an end this terrible war. It has been 
possible by reason of the policy your board have adopted in 
the past, and of which you have so generously approved, to 
manufacture these munitions without having to apply to the 
Government or to you for additional capital. As you are aware, 
it has always been the company’s policy to strengthen in every 
form its machinery and financial reserves, and this is not the 
first occasion that the wisdom of that policy has been over- 
whelmingly demonstrated. 


BALANCE-SHEET—INCREASED PROFITS. 


In presenting the balance-sheet, satisfactory as it looks, there 
must be a feeling of regret amongst us all that the profits, with 
the exception of those earned by our financial department, come 
from war material, but there is some satisfaction in the know- 
ledge that we have done our best to answer any call that has 
been made upon us either by the Admiralty, the War Office, or 
the Ministry of Munitions. The profits as shown by the 
balance-sheet, after making provision for all contingencies and 
internal reserve, amount to £372,139 17s 8d, being £51,049 4s 7d 
more than last year. Our freehold and leasehold land, build- 
ings, and plant stand at £835,334 14s 11d, which is 
£28,084 8s 11d less. You may be surprised to notice that this 
last item stands lower, bearing in mind that we have had to 
purchase additional plant and machinery during the year, but 
the explanation is to be found in the fact that we have disposed 
of a portion of our Lancaster works. 

Our cash, bills at bankers, and in hand amount to 
£729,025 12s gd, or £5,772 103 1d more than last year, our 
sundry debtors owe us £47,038 19s 5d less, and our stock-in- 
trade and work in progress is practically the same, whereas 
our investments have gone up considerably by reason of our 
having taken up War Loan, French War Stock, Exchequer 
Bonds, &c., and it will interest you to know that the intrinsic 


sundry creditors we owe £190,615 148 sd, which is £42,628 4s 7d 
less. 
RESERVE AND DIVIDEND. 


We propose to place to reserve £150,000, which is £100,000 
more, for the obvious reason that the future is so obscure and 
must be carefully provided for; in my judgment, however, in a 
business like ours big reserve funds are absolutely essential to 
be 


} 


sustain progress and success. Our carry forward will 
slightly less than last year. It is proposed to pay the usual 
dividend upon our preference capital, and to make up the 
dividend on the ordinary shares to 10 per cent., and to pay a 
bonus of 1s per share as usual, but this year we are paying it 
free of income-tax. 

You will see from our report that we have to record with 
deep regret the deaths of Sir George Scott Robertson, Mr 
Arthur L. Shackleford, who was one of our original managing 
directors, and Mr. William C. Shackleford, also a managing 
director, of whose energy and extraordinary abilities we were 
quite suddenly deprived. I will read to you the resolution 
passed by your board on his death being announced, which I 
am sure will meet with your sympathetic approval :— 

‘That this board desire to place on record the great loss 
which they and the company have sustained by the death of 
Mr William C. Shackleford, who as managing director so ably 
served the interests of the Metropolitan Company. The directors 
found him a man of splendid ability, a good friend, and, in 
fact, a colleague sad to lose and impossible to forget.’’ Of his 
value it is quite unnecessary to speak. He was known through- 
out the country as one of the greatest authorities in the carriage 
and wagon trade, and he helped very largely in laying the 
sound foundation upon which this company rests. 


THE KING'S VISIT TO THE WORKS. 

A very notable event of the company’s year was the visit of 
his Majesty King George to our Saltley Works, an honour I 
am sure we all appreciated. His Majesty was good enough to 
express his satisfaction at what he saw, and the visit did much 
to stimulate the already anxious desire of everyone to ‘‘ Do 
his bit.” The immense interest and knowledge he displayed in 
all he saw was most striking. He has been graciously pleased 
to sign and send to us a very delightful photograph which now 
hangs in our board-room. 

THE COMPANY'S BATTERY IN ACTION. 

You will no doubt like to hear how our battery has been 
getting on. Major Greg, who, as I told you last year, went out 
in charge of the 1st battery, is with us to-day, and we now 
have the benefit of the practical experience he has had at the 
front in carrying out the demands made upon us by the Govern- 
ment. He set a splendid example while he was there, and not so 
long ago the Director-General of the Territorial Forces, General 
Bethune, in a letter, said: ‘‘ This battery has distinguished 
itself in action, and you may therefore feel that your money 
has been well laid out, and has served the interests which 
doubtless you had at heart when making the offer.’’ 

One of the members of our staff, Lieutenant Royle, a nephew 
of our director, Mr Sanderson, has received the Military Cross 
for bravery in the field, and one of our men, Corporal Hollo- 
way, has not only received the Military Medal, but also the 


French Military Medal, the highest decoration that can be 


awarded to a French soldier. Another of our men, Corporal 
Turner, a reserVist in the Shropshire Light Infantry, has also 
been awarded the Military Medal. The casualties, I am glad 
to say, have been wonderfully light, and I sincerely hope they 
will continue to be so. The formation of this battery, together 
with its second and third lines, while being all to the good 
from a military point of view, has been a heavy and severe 
strain upon our management. Every man that we can possibly 
spare we have allowed to go to the war, and at this moment 
we are carrying on under very heavy pressure, entirely with- 
out understudies in nearly every one of our departments. 


EXTREME STRAIN UPON THE MANAGEMENT. 


I am sometimes a little fearful whether our management, from 
the offices to the works, will be able to stand the extreme strain. 
In my judgment they have performed deeds quite comparable 
to those that have been performed on the battlefield. There 
has never been a question of hours or anything else. Everything 
has been done cheerfully, willingly, and with splendid results 
I trust that further inroads will not be made upon us, otherwise 
it will be impossible for us to respond in the manner we have 
done. The loss of a single man may sometimes upset a large 
output, and if I may venture to express an opinion, I think 
the authorities will be well advised if they allow companies 
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lite curs Whe are indispensable, our only desire, of | we do know something about, our industries, our financ ial 
course, being to help to bring the war to a decisive and | institutions, and so forth, we keep the politician at a respect 
victorious conclusion. As you are aware, we are one of the] ful distance. One of the curses of the age, one of th 
controlled firms under the Munitions Act. Parliament in its] insidious and pernicious influences of recent times, has been 
wisdom has thought fit to say that the business of such firms | the growing tendency in all classes and all conditions to joo, 
shall be carried on and conducted on given lines. It is not|to the State and to the Government to reliev: 
my intention to criticise that Act of Parliament beyond stating | the responsibility, the trouble, and bother of doing || 
that I think it could be amended in many directions with con-| things which we could do and ought to do for 
siderable advantage. ourselves. We were becoming a spoon-fed people, and 
- a very extraordinary diet was dealt out to us. I am not going 
to be so stupid as to deny the advisability—and, indeed, the || 


ay 


indispensable necessity—of the Government undertaking certain 
functions and discharging certain duties affecting trade and 
commerce. There are the great matters of international rela 
tions and diplomacy in its varied aspects, not omitting ‘‘ dollar 


diplomacy,’’ which I can assure you is much older than the 
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SCHEME FOR STRENGTHENING AND CONSOLIDATING MANUFACTURING 
INDUSTRIES. 

















I should now like, if you wil! allow me, and I am not abus- 














ing your patience, to say a few words as to the efforts that are 
being made by some of the great business houses of the country 














with a view to adequate organisation and plans for the future, 
and to bring to your notice preparations for consider- 
ing, and so far as may be, strengthening and consolidating, 
the position of the manufacturing industries of this great 
Empire. I have in a small way been assisting with others in 














dollar itself, and formed quite a notable feature in our foreign 
BI 











policy, until we became so cosmopolitan and generally superior 
that such trifling matters as the care of our commerce were 
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pricks to our pride and derogatory to our dignity. 





getting together an association which I hope will ultimately 





embrace the whole of the manufacturing interests of the country. OUR INDIVIDUAL RESPONSIBILITY FOR PARLIAMENT. 
A condition has been made that in the first instance nothing is 
to be done until at least 100 responsible firms join and agree to 
pay a deposit of £1,000 each. Already the membership em. 
braces many of the leading industrial firms in the United Aen ' — 
Kingdom, the market value of whose aggregate capital is be- which has been initiated is to be indefinitely maintained if, | 
tween 8o and go million pounds. The objects are, of necessity, however, in the process of time the country is allowed t 
not too closely or narrowly defined. Indeed, no man can say | Tsume a degree of Self government, and some little voice in 
today what need the next day will bring forth. Consequently the management of its affairs, a very considerable amount of 
, : responsibility will attach to every one of us as to the sort of 








After all, our Parliaments are what we make them. I do 
not know if we are ever going to have the opportunity of 
making another, or whether the simple process of self-renewal 

































the first idea is to get together our manufacturing brains, our ; 
men of business experience, and keen commercial intelligence House of Commons that has to tackle the new conditions in 
, ; >- APL 9 « vul S (ce, " i - 
to exchange views to consult and decide on a policy fitted to which the country, the Empire, and the whole world will find 
2 < s 5 < ¢ 


: : . ‘mselves. ope the country, when it does get the chance, 

cope with an altogether novel set of conditions. themselves. I hope t ,? 6 
will send in abundance to the new House men who will deal 
4 PARTNERSHIP BETWEEN CAPITAL AND LABOUR. with the trade and commercial problems that confront us with 


I feel sure it will be so important and responsible a body all the great interlinked matters—education, and so forth—in 
that the Government of the day will welcome it, and will | # free and unfettered spirit, with all old prejudices and old 








. > ripe > ate. They were dying fast enough 
recognise the necessity and usefulness of conferring with a theories wiped off the slate 3 ying 1 
before the war. Heaven preserve us from having them galvan 
ised into a temporary revival that would—I will not say 























great representative body of our manufacturers upon all matters 
affecting trade. Further, I trust it will be a happy means of 
bringing together into a partnership which can only be for 
mutual good—Capital and Labour. At the front, in the 
trenches, such a one exists, and when the battle is won why 
should not the partnership be consummated at home? Speak- 
ing for myself—and, I am sure, for my company—there is 
nothing we should desire so much. 





paralyse, but hinder—the renaissance of the national and 











Imperial life that I am pretty sure is going, if we al! do our 
duty, to characterise the post-war age. 

I have always claimed that business men were not adequately 
represented in Parliament, and that their views were imperfectly 
expounded by themselves and inadequately considered by 
Ministers, and I make the same complaint now. How far this 


The lines of the proposed Industrial Association are spread ; ‘ 
was, and is, the fault of business men themselves, their in 


very widely, and it is possible for any manufacturer to join 
if he approves generally of the procedure at the first meeting. 
We want a full expression of the views of all to aid us in 
coming to definite conclusions and sympathetic action. We 
hope that all existing and kindred associations, great and small, 
will be connected with us in more or less intimate relation- 





adequate organisation, and the tendency of some of us to lose 





sight of the crying needs of the business and trade interests ot 





the country I am not prepared to say, but let the country, | 
repeat, be careful as it never was before of the character, and 







he 
to a large extent the independence, of the men it sends to the 

; . sy ». ‘2 Tha ac} : : yre > one. Our whole 
ship. Already three have amalgamated, and negotiations are | 2¢Xt Parliament. Phe occasion is a supreme one 


proceeding satisfactorily with others. 





future depends upon the choice possibly before long to be made. 
And let us, the business community, see to it that we do our 
part. 








The position is a vital one. We were caught napping in the 
matter of the national and Imperial security and safety, and 
we are paying a very pretty price for our folly, our supine 
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‘“THE WAR A MIGHTY SOLVENT.’ 


ness, and our senseless refusal to face facts that were dis- 
agreeable facts. It is up to us to see that when we emerge 
from the general tribulation we are ready and prepared for 
the new world in which we shall find ourselves, and the new 
conditions which will have to be faced. Now, as I have said, 
is the accepted time in which that readiness and preparedness 
must be secured by careful and thoughtful study of what the 
new conditions are likely to be, and by efficient organisation 


and adequate equipment of every kind, with which to confront 
them 







The war has been, and will be, a mighty solvent, and 
questions, the satisfactory solution of which has at times 





seemed hopeless, bid fair in the near future to be transformed 

under the new conditions into problems quite capable of being 

solved fairly and satisfactorily in the interests of the general 
€ 41rly anc 7 









community. Let us in the meantime bear our sacrifices, as, 
indeed, we are bearing them, with courage, with cheerfulness, 
so far as certain deprivations are concerned, and with patience 
ind steadfastness and resignation in the higher and more 
solemn matters, but let us never forget that a great heritage 
has been ours, and that it is for us to spare no effort to hand 
it on, as I am sure we shall, not only unimpaired, but 1m reased 
in efficiency, in opportunity for service, and in all that can 
contribute to the prosperity, the well-being, and the happiness 
of our people. 

Mr Ludford C. Docker, J.P. (vice-chairman), formally 
seconded the adoption of the report. 








“*PUT NOT YOUR TRUST IN PARLIAMENTS.”’ 








The old proverb tells us that ‘‘ God helps those who help 
themselves,’’ and I do not think it has lost much of its force. 
[ am profoundly convinced that in this matter of re-creation 
of many of our great industries, the  develop- 
ment of many more, ‘and the absolutely new establish- 
ment of others, that are necessary to a great self-contained 
and self-relying nation and Empire, it is a vital and essential 
condition that everyone of us should put his shoulder to the 
wheel, and do everything that in him lies to get ready for the 
new era. ‘‘ Put not your faith in Princes” w c 
‘Put not your trust in Parliaments, 
cians,” might well replace it now. 

We are experiencing the result of some of the work of these 
last. For Heaven’s sake, 















SHAREHOLDERS’ CONGRATULATIONS. 


Mr John Melvin expressed gratitude that the dividend was 
this year being paid free of income-tax. The shareholders were 
to be congratulated heartily on the able manner in which the 
affairs of the company were being conducted. If the other 
directors would pardon him, he would like to single out two, 
the chairman and Mr Pierce Lacy. No one knew the value 
let us see to it that in matters that lof the work done by these two gentlemen. If the shareholders 







was the cry once. 
in parties, and in politi- 
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tooked down the credit side of the balance-sheet they would 
a very strong position the company held. That 
largely due to the chairman, and they could not speak - 
highly of these two gentlemen for putting the affairs of the 
mpany in such a sound financial condition. 
Sir Hallewell Rogers said he would like to join Mr Melvin 
9 his congratulations to the shareholders. He also wished to 
thank the chairman and the members of the board, not only for 
their efforts during the year, not only for the chairman’s 
brilliant speech, not only for the balance-sheet, which was one 
of the soundest and best balance-sheets that anyone had ever 
but also for the patriotism that they displayed in so 
eneedilv transforming their works to help the nation in the 
war. The chairman had-told them that in the next House of 
Commons they ought to elect business men, and they were all 


the was 


seen, 


tisrely 


€! iciy 


with the chairman there. 


TRADE AFTER THE WAR. 


Rut the most important part of the speech was that in which 
the chairman referred to the association of which he was one 
of the prime movers of large and small manufacturers in the 
country to deal with trade after the war. 
going to allow our trade to be crippled as it had been in the 
mast. unless we were going to allow the Germans to take our 
rade from us after the then of 
kind was absolutely necessary and essential if we were going 


Unless we were 


t war, some combination this 
to maintain our position as one of the principal commercial 
We have not only to fight Germany, we have got to 
fight the United States and other neutral countries which are 
coining and keeping money at the present time. 
of the nature the chairman was proposing would be absolutely 
essential, and he hoped that all the leading manufacturers and 
the smaller manufacturers would be willing to combine 
in effort. Such an organisation ought certainly to be 
welcomed by the Government and by the Board of Trade, and 
it ought to be welcomed by labour well. In the past the 
Government and the Board of Trade had had no organised body 
of manufacturers to consult, only an organised body of labour, 


nations. 
An association 
even 
this 
as 
ind it was essential if manufacturers were going to combine 
with labour that the Government should hear the voice of the 


as of the men. He wished Mr Docker God 
peed in the organisation which he was promoting 


masters as well 


aS 


SECURITY. 


Mr W. I. Good (Dublin) supported the resolution. The chief 
characteristic of the balance-sheet, and of what he had seen of 
the works since he came to Birmingham, was summed up in the 
At the present time, when there was so much 
about the future, it was essential 
and management of the should put 
security in the very forefront. Nothing could be more exemplary 


ne word security. 
and uncertainty 


directors 


nsecuritv 
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tion such as the chairman had outlined They must have <« 

operation. The day of individual enterprise in industrial con 
cerns, no matter how big they were, was gone, and if a strong 
organisation of the kind mentioned was formed he could foresee 
that in the future the manufacturers would be able to cope with 
he labour difficulties which must aris« I would be able 
to mobilise their industrial reserves, and to place their con 
tracts to the greatest advantage and at the minimum cost, which 


worKkea 


they would not be able to do if they stood 
lone, as had been the history of 


ind 


stries of England up 
to the present time. 
The report and balance-sheet were then adopted 
On the motion of the Chairman, seconded by Mr Ludford 
Docker, it was agreed ‘‘ That a dividend of 2} per cent. and 
3 per cent., less income-tax, be paid on the ‘A’ and ‘ B’” pre 
ference shares, making 5 per cent. and 6 per cent. thereon 
respectively for the year, that a dividend of 12} per cent. (free 
f 1ncome-tax) for the six months ended March 31, 1916 (making 


10 per cent. for the year), together with a bonus of 1s per share 


(free of income-tax), be paid on the ordinary shares, that a sum 


of £150,000 be transferred to reserve fund. and the balance. of 


£155,316 12s 8d be carried forward to the current vedr’s 
account.”’ 

The following directors were re-elected :—Messrs . &. Cam 
G. D. Churchward, Pierce Lacy, and Henry Walker. 

Messrs Gibson and Ashford were reappointed auditors, and 


the meeting terminated with a vote of thanks to the chairman. 





TRUST AND LOAN COMPANY OF CANADA. 
THOROUGHLY SOUND POSITION. 


The annual general meeting of the shareholders in the Trust 


ind Loan Company of Canada was held, on the 1st at 


instant, 


the offices, 7 Great Winchester street, London, Colonel the Hon 
Sidney Peel (the president) presiding. 

The secretary (Mr N. M. Dudgeon) having read the notice 
convening the meeting and the report of the auditors, 

The President said: Ladies and Gentlemen,—The last time 


I addressed you, rather more than a 


war-time 


remarked that 
ted to make the 
ind I anticipated then that our 
ff to a certain extent, 
withdrawn from 


year ago, I 


in your company could not be expe 


same profits as in peace-time, 
profits would be likely to fall inasmuch 
is funds would have to be Canada in order to 
In accordance 
1ution—a wise policy, in my opinion- 


Canada have f 


increase our cash resources on this side with 


this policy of -our 1n 
allen by £256,000 from what they 


We have paid off £90,000 of debentures, and 


vestments 1n 


were a year ago 
we had in hand on March 31st last about L 30,000 1n cash and 
£368,000 of short-dated Treasury bills, which are 
ish; that i 
last 


as as 


s, practically £400,000 cash reserve, against £1 


have 


than the way in which the reserve fund and the investments year. | no doubt that you will approve the invest 
stood in the balance-sheet. It spelt security for the future. | ™&nt of these —r funds in Treasury bills. We are thereby 
In the workshops the thing that struck him most was the assisting to finance the war, and besides performing this 
wonderful way in which the foremen and workmen from the | Patriotic action we are doing good business for ourselves by 


lowest to the highest adapted themselves to the present situa- 
tion, and applied their time and skill in turning out munitions 
f war. It was in the supply of munitions and of all those 
other gruesome objects of warfare that the security of England 
lay 


chairman 


The company was more fortunate than most in having as 
a gentleman like Mr Docker, and also the gentlemen 
iated with him. They were looking to the future, and we 
had come to that crisis in the history of England when the 
future was the main consideration. He was therefore deeply 
grateful to the chairman for what he proposed for the safe- 
guarding of the future of this company, and it was incumbent 
upon the shareholders to support him in his efforts. 


ass 


A NON-POLITICAL ORGANISATION. 


He gathered that the industrial organisation which the chair- 
man was promoting was to be non-political. We were all 

f politics to-day. 
the absence of business methods at the seat of Government. If 
the industrial organisation which the chairman was establishing 
was going to command the attention of the Government in future 
in framing industrial legislation, they would be performing a 
Herculean task. 
rganisation. 


Nothing nowadays could be done without 
Labour was organised all over the world. Mr 
Hughes had come over from Australia at the invitation of Mr 
Lloyd George and others for one object alone, and that was to 
benefit and improve the labour community throughout the 
world, and to maintain the present high standard of living 
which had been brought about by the exigencies of the war, and | 
which capitalists and shareholders would be called upon to keep | 
soing. What were they to do without such a great organisa- 


sick 
The whole war had been mismanaged by 


putting ourselves into a position of perfect security against any 
that can be fore 


possible emergency seen. Our ss revenue 
at £281,000 for the year shows a falling off of £2,529. Our 
working expenses have decreased by £1,428, but in spite of that 
net amounting to £119,174, shows a 


slightly greater fall—{4,372—than our gross revenue, so that 


gr 


decrease our revenue, 
my anticipations of slightlv decreased profits have been realised. 
That is entirely due to an in of about £6,000 in war taxa. 


tion in Canada—an expense, I need hardly say, which we bear 


rease 
cheerfully. Meantime, our statutory reserve fund has increased 
by £33,098, and our special reserve fund by £10,000. 


THE INVESTMENTS. 


The investments of the statutory reserve fund, which stand in 
ur books at £292,000, have not been revalued since March. 
1914. When the proper time comes, and when the Stock ©x- 
change gets back to a more or less normal condition, siiall 
have to make a revaluation of those funds, and whatever defre- 
iation there may then be we shall deal with. We shall have 
no difficulty in doing so, and therefore it is a subject which 
need cause the shareholders no anxiety whatever. Lastly, we 
ask you to confirm a dividend of 10 per cent. for the year, less 
I do not propose to enter into a discussion of thé 
economic position in Canada, but I have every reason to think 
that the position of our borrowers there is thoroughly sound 
The amount of our interest in arrear has decreased since las? 
vear by £8,000, having gone down from {£30,000 to about 
£22,000. It is too early as yet to predict what the next harves* 
may be, but it is safe to say that the Canadian farmers will 
receive very good prices for whatever they produce, and that will 
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be a compensation for any other difficulties they may have, 
especially labour difficulties, which I suppose are inevitable. 
There have always been labour difficulties 1n Canada since 
anyone can remember, and therefore they are accustomed to 


as clearly and concisely as I can. I do not think we have ever 
had a cleaner or more satisfactory balance-sheet than this 
year’s, or one which the shareholders can read with greater 
satisfaction and more hope for the future. But I do not wish 
myself to draw the interence from the facts that I have been 
going through. The conclusions from those facts as to the 
credit and prospects of your company seem to me so 
obvious—they stand out so far—that no statement from me 
can make them stand out any more. I should like, in con- 
clusion, to call your attention to the excellent work done by 
Colonel Edye, Mr Campbell, our assistant commissioners, and 
all our staff in Canada. It is one thing to work with en- 
thusiasm and credit when everything is progressing by leaps 
and bounds and the tide 1s going your way; it is another 
when you have to mark time, to set your teeth and hold on 
against the iide, as all or most companies have to do in times 
like these. Good results in such circumstances are worth more 
than the most brilliant in easy times. I should like also to add 
a word as to the work done by our staff here, and a personal 
word of thanks to my colleagues. They have seen very little of 
me—in fact, nothing—during the past year, so that | can 
safely put down to them all the credit for the excellent policy 
followed during the past year. I now move: “ That the report 
and accounts be adopted.” 

Sir Vincent Caillard (the vice-president) seconded the motion, 
which was carried unanimously; and the dividend, as recom- 
mended, was declared. The formal business was next trans- 
acted, and a cordial vote of thanks to the president, directors, 
and staff of the company terminated the proceedings. 
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INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 
INCREASED REVENUE AND DECREASED EXPENSES. 


The forty-ninth general meeting of the shareholders in the 
Indo-European Telegraph Company, Limited (adjourned from 
the 27th April), was held on the 3oth ult., at the offices, 18 Old 
Broad street, London, Mr J. Herbert Tritton (the chairman) 
presiding. 

The secretary (Mr John I. Bethell) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—This is an adjourned 
general meeting to take into consideration the report and ac- 
counts, the final interim dividend of the same aggregate amount 
as usual having been declared at our earlier meeting and paid 
on May ist. The position of the company has remained un- 
changed during the vear under review. Our communications 
through Germany were severed on July 31, 1914, and have re- 
mained so. Our South Russian and Persian lines have, on 
the other hand, done good service, our staff having every- 
where remained at their posts. The Odessa-Constantinople 
cable, in which we have a joint interest, has been closed down 
since the entrance of Turkey into the war. There is no pros- 
pect of resumption of our main route, and it is the wish of 
the British Government and the cable companies with whom 
we have working arrangements that we should await the 
termination of hostilities before we commit ourselves to any 
definite decision for the re-establishment of our through service 
to India vié Russia, in order that the most suitable route 
should be determined upon by the administrations and com- 
panies concerned in collaboration with ourselves. I informed 
you at our general meeting held last year that we had re- 
ceived an assurance from the British Government that facilities 
would be given to the company for the re-establishment of the 
Indo route, and I am now glad to be able to inform you that 
the Imperial Russian Government has also promised us facili- 
ties to the same end, together with an extension of our existing 
concession. Such extension should render possible the very 
considerable expenditure on capital account which will be in- 
volved in the re-establishment of our route. You will have 
Observed that the company’s revenue has been maintained— 
indeed, shows an important increase over that of last year— 
while the expenses show a decrease. This you will agree is not 
only a satisfactory but an unlooked-for state of affairs. It 
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large decrease of receipts would have been recorded. 
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our endeavours to assist the Government of the country h 


is entirely due to a prolongation of the working arrangements 
with the other telegraph administrations, except for which a 
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THE DIVIDEND—WAR LOAN SUBSCRIPTIONS. 


We could not hope for a continuance of such more Or lec: 
39 


artificial prosperity, and I have to inform you that under 
new arrangements with our friends we consider we are a 


; ; : me Ssured 
: them, and will know how to get over them. of sufficient receipts to provide a dividend of 7 per cent. upon 
i A CLEAN AND SATISFACTORY BALANCE-SHEET. the capital of the company after payment of all expenses, an 
< I have endeavoured to put the facts of the company before you arrangement which will continue until one year after the war. 


I would add that we are of opinion that our company has been 
very liberally treated by the Indo-European Telegraph Depart. 
ment of the Indian Government and the Eastern and Associated 
Companies, and it is our earnest desire, when the w 
to re-establish an efficient route which will carry our fair share 
of traffic. It will remain with your directors to augment the 
dividend thus provided by withdrawal from the fund estab- 
lished for the equalisation of dividends. 
gratulate ourselves that the reserve funds of the com 
stand as they do, and that they have been augmented by 
large a sum as the result of the year 1915 makes apparent. This 


augmentation has in part enabled us to subscribe hand 
to War Loans. 


ar is over, 


We may well con. 
pany 
sO 


somely 
The shareholders will be gratified to hear that 


ranged from the manufacture of gauges of microscopic ae 
racy, which have more than once received high commendation, 
to subscriptions to War Loans aggregating upwards of 
£150,000. We hold £50,000 Exchequer bonds and £06,528 4} per 
Cent. War Loan, of which £65,195 was subscribed to enable us 
to convert our Consols. These large sums have been voluntarily 
provided, but I must also mention the levy of the tax-gatherer in 
respect of excess profits, as to which we have no option, and 
which necessitates the putting aside ont of our surplus the 
sum of £15,000 for last year’s excess. 


DEPRECIATION OF INVESTMENTS. 


I must now again allude to the constantly recurring items of 
depreciation of investments. The {£25,000 set aside in 10914, 
which some thought excessive, has not proved sufficient, and 
we ask you now to confirm the setting aside of £35,000 for the 
same purpose. All holders of “‘ gilt-edged’’ securities are 
alike affected, and the more prudent the investment appeared 
at the time it was made, the greater has been the deprecia- 
tion. There is one other appropriation which we think you 
will feel no difficulty in providing—viz., {£10,000 towards 
wireless development and research, although last year’s vote 
has not been quite exhausted. It will be apparent to you after 
what I have said as to the future that we shall not be able to 
do this out of income for 1916. The directors are unanimous 
in thinking, though time alone can demonstrate the value of 
our opinion, that the shareholders will eventually have no 
cause to regret the money expended in this direction. During 
the year further contributions to the British Red Cross Funds, 
and to other funds having similar objects, have been made. 
At the general meeting last month the shareholders agreed that 
a sum of £1,000 should be set aside for the Red Cross Funds 
inaugurated by the Russian Government and the general public, 
and this will be included in next year’s accounts. 


NEW ARRANGEMENT WITH CREED, BILLE AND CO. 


It now only remains for me to bring to your notice a pro- 
posal with regard to the Galletti Company, or rather its patents 
and other patents owned by the Indo. As you are aware, the 
Indo Company has a predominant interest in the Galletti Com- 
pany, an investment which stands in the balance-sheet at little 
more than a nominal figure, though it is largely indebted to 
our company. For more than 18 months it has been nothing 
but a source of expenditure to us, and this in spite of negotia- 
tions which at one time appeared likely to offer a solution 
of what is practically, owing to the war, a deadlock, but which 
came to nothing. The directors have determined to bring to 
an end this state of affairs; indeed, they have no option but 
to do so, in view of the material diminution of the earning 
power of the Indo Company which I have just explained to 
you. They propose, therefore, in the interest of all concerned, 
and particularly of the Galletti shareholders, before whom 
there is no other alternative than liquidation, to enter into 4 
new combination of interests with the well-known company 
of Creed, Bille and Co., Limited, manufacturers of telegraph 
apparatus of every sort, whose business is in a highly 
prosperous position. This company will be enlarged by the 
issue of additional capital, of which the Indo Company will 
take up to £30,000, for the development of the wireless side 
of the business. The patents owned by the Indo Company 
and those owned by the Galletti Company will be 
transferred to the Creed Bille Company, on whose board 
the Indo Company will be represented. The value at which 
these patents are taken is fixed at £105,000, of which the greater 
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part is applicable to the Galletti Company, to be paid in 
cash by an annual percentage of the divisible profits of 
the combined undertakings. Facilities are also given for an 
option to take up 20,000 £1 shares at par, should the issue be 
advisable, thus enabling Mr Galletti or others interested to 
participate in the future development of their patents. The 
directors feel that the prospects of the radio telegraphic and 
telephonic patents will be enhanced by this arrangement. We 
hope that in the interest of the War Office and the Admiralty 
las we conceive) no difficulty may be found, when we make the 
necessary application to the Treasury Committee for new issues, 
to sanction the scheme. We should regret that anything should 
retard a step which we consider affords good prospects of ulti- 
mate success, and provides an immediately dividend-paying 
investment. I beg to move the adoption of the report and 
accounts. 

Mr Charles Holland seconded the motion, and, in the absence 
of any remarks from shareholders, it was at once put to the 
meeting and carried unanimously. The formal business was 
next transacted, and a vote of thanks to the chairman, directors, 
and staff terminated the proceedings. 





INDIA GENERAL NAVIGATION AND RAILWAY COMPANY, 
LIMITED. 


DIVIDEND OF 8 PER CENT., FREE OF TAX. 


The annual general meeting of the shareholders in the India 
General Navigation and Railway Company, Limited, was held, 
on the 31st ult., at the offices, Orient House, New Broad 
street, London, Mr. A. Simson (the chairman) presiding. 

The representative of the secretaries (Messrs Kilburn, Brown 
and Co.) having read the notice convening the meeting and the 
report of the auditors, 

The Chairman said he did not propose to make any general 
remarks on the great and terrible war in which, with our brave 
Allies, we were engaged, but he might comment upon the war 
as it affected this company. In times of peace he thought they 
might claim to have served the public well and efficiently 
according to the means at their disposal, and whenever occa- 
sion had arisen they might also claim that they had been of 
material military service to the Government of India. He did 
not think that the shareholders or the Government realised the 
immense Imperial asset that they possessed for military purposes 
in the fleets of the joint companies. 


THE COMPANIES’ VESSELS. 


The two companies’ vessels at present included 280 steamers, 
407 flats (the largest of which carried from 800 to over 1,000 
tons each) and 193 barges. Allowing a deck space of 12 square 
feet per man, which was the space allotted for the transport of 
troops, this fleet had a carrying capacity for 210,000 men and, 
in addition, 240,000 tons of cargo. If, however, they took the 
usual allowance of space according to the regulations for deck 
passengers, and which could also well be applied to troops for 
short journeys, where there was plenty of extra space provided 
for their equipment, the carrying capacity of men would be 
doubled, and it therefore would be quite practicable for the 
joint Companies to carry 420,000 men and 240,000 tons of cargo 
at the same time. He did not think any railway could cope 
with such a volume of transport equally rapidly and efficiently. 
During the present war a considerable number of the machines 
in their workshops had been employed in the manufacture of 
shells, while 32 of the joint companies’ steamers had been 
requisitioned for war purposes, together with a large number of 
barges and the use of their dockyards. In view of the services 
which they had always rendered to the public and the Govern- 
ment—to instance one item alone, the opening out of the 
Province of Assam—it might be thought, as the steamer com- 
panies enjoyed no subsidies or assistance from Government— 
like their competitors, the railways, did—that in other direc- 
tions they might count upon some measure of encouragement 
and protection from the Government. He was sorry to say that 
not only had they never had protection or subsidy in any form, 
like the railways, which competed for the traffic that they had 
Created, but they were not even vouchsafed the rights which 
were enjoyed by carriers in every other part of the Empire, and, 
according to a recent High Court decision, they had no recourse 
under the law against deliberate fraud by dishonest shippers. 


THE GREAT WATERWAYS OF INDIA. 


The neglect by the Government of India of the great water- 
Ways of India was sufficiently notorious. For many years they 


had been doing all in their power to call the attention of the 
Government to the enormous asset it possessed in its water- 
ways, and to bring to notice the efficient manner in which 
even inferior waterways had been utilised and developed in 
other civilised countries. They hoped that their propaganda 
was beginning to bear fruit, but the process was a very slow 
and discouraging one. The importance to the country of river 
navigation may be sufficiently illustrated in the fact that when 
railways had been stopped by floods, their embankments, 
bridges, and culverts carried away, as they had been on occa- 
sions, thus impeding the flow of traffic for months at a stretch, 
there never had been a time when their steamers could not 
ply on the rivers, the sole impediment they had found being, 
not the floods, but the low level of certain railway bridges, 
and thus, when in heavy flood time the railways were occasion- 
ally prevented from serving the country, by the low level of 
some of their bridges, they prevent them from doing the work 
which they were unable to perform. So far as their work 
during the past year had been affected by the war, he must 
tell them that their building, repair, and dockings had alike 
suffered, and the year’s record had been a setback in every 
direction. There had been difficulty in procuring material 
even for repairs, and they were thus not able to give all the 
assistance they would have wished to meet the requirements 
of the public and the nation. Finance had also presented 
more than usual difficulties. As regarded the vessels which 
had been impressed by Government, the rate of hire had only 
been fixed for a certain number of them; in regard to others 
which had already been in Government service for some time 
they had not yet been able to elicit the terms which were to 
be conceded to them for their hire. No rate of hire could, 
however, compensate the company for the loss of its vessels 
and the disorganisation of its services which resulted there- 
from. 


PRINCIPAL ITEMS IN THE ACCOUNTS. 


He then dealt with the principal items in the accounts, and 
said that no doubt the shareholders would agree with him 
that, in the circumstances, they could not complain, seeing 
that after meeting all increased charges they were able 
to pay a dividend of 8 per cent., free of the current heavy 
income-tax, increase their reserve by £10,000, and carry for- 
ward a balance of nearly £20,000. The Mymensingh- 
Jagannathganj Railway had held its own, realising a profit 
of £19,938, and the Sylhet Lime Company was again able to 
pay a dividend of 8 per cent. on its capital. Their fleet had 
been kept in fairly good order, though, as he had already 
pointed out, dockings and repairs had not been as extensive 
as they could have wished, the number of flats docked being 
only 22, against 31 in 1914. Their losses were insignificant, 
and they had added to the fleet eight steamers and ten barges. 
The steamers were, of course, laid down before the war began, 
and they were fortunate to have been able to complete them, as 
further additions had become almost impossible, though sorely 
needed to cope with the traffic offering. 


PROSPECTS FOR THE CURRENT YEAR. 


As to the prospects of the current year’s working, it was, 
of course, very difficult to say anything reliable. The earn- 
ings at the date of their last telegram (received that morning) 
were only Rs 28,o00 ahead of last year, and it was impossible 
at present to forecast whether the jute and tea crops were 
likely to be abundant or the reverse. They could only hope 
that they might be able to count upon moderately remunerative 
results from work which must in present conditions continue 
to be strenuous and difficult. In conclusion, he moved the 
adoption of the report and the payment of the dividends as 
recommended therein. 

Mr G. C. Kilby seconded the motion. 

Colonel J. S. Young considered that the shareholders were 
to be congratulated on having their affairs so managed that 
they were getting a dividend of 8 per cent. at the present time, 
and he also called attention to the injustice of shareholders in 
the company having to pay the Indian as well as the British 
income-tax. 

The Chairman said he quite agreed as to the great hardship 
of the double income-tax, and it was a matter which he hoped 
would be taken up by the Government before long. 

The resolution was unanimously passed. 

The election of Mr C. C. Kilburn as a director was con- 
firmed, and Sir Stephen Finney (the retiring director) was re- 
appointed, the auditors, Messrs W. A. Browne and Co., being 
also reappointed. 

The proceedings then terminated. 
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enthusiasm to th ceptional press i Do 
NOBEL'S EXPLOSIVES COMPANY, LIMITED. usiasm to the exceptional pressure imposed upon them. 


and for which we desire to record our cordial thanks to 4 
SUCCESS OF THE REORGANISATION TRANSACTION. We do not overlook the fact that the future which lies before 
your company has to be anticipated, and several form. os 
industry: for which our plant and experience is especially suitable 
are the subject of careful study by the managing and technica) 
staffs. In respect of the year under review the company js. o¢ 
course, liable for excess profits duty under the recently Passed 
Finance Act, and an adequate reserve has been made for th, 
estimated liability to that taxation. It ‘s with profound regret 
that I have to record the death of Mr Thomas Alexander, who 
was a director of your company for over ten years. His ex. 
ceptional qualities endeared him to us all, and his wide ex. 
perience and sound judgment were of great value in our 
councils. The directors filled the casual vacancy created py 
Mr Alexander’s death by the appointment of Mr John George 
Chrystal, and in accordance with the articles, that gentleman, 
being eligible, offers himself for re-election. Developments in 
connection with the reorganisation of the company have necessi. 
tated a reconstitution of the board, and your directors in exer 
cise of the powers conferred upon them by the articles ap- 
pointed as directors Mr William Augustus Tennant, Mr Francis 
James Shand and Mr Harry McGowan. I do not think any of 
these gentlemen require introduction to you, they having all 
been directors of the former Nobel-Dynamite Trust Company. 
Mr Shand continues his services as manager with the status 
of managing director, and Mr McGowan continues his activity 
in the business. 
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The fortieth annual general meeting of the shareholders in 
Nobel’s Explosives Company, Limited, was held, on the 31st 
ult., at 30 George square, Glasgow, Sir Ralph Anstruther, Bart., 
presiding. 

The secretary (Mr M. B. Milne) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, jn the course of his speech, said: When I last 
had the honour of addressing you, I did so as chairman of the 
Nobel-Dynamite Trust Company at the meeting called for the 
purpose of resolving on the voluntary liquidation of the Trust 
Company, a course required for the purpose of carrying out 
the arrangement made by us and approved of by the Govern- 
ment for the severance of our German connections. I am glad 
to be able to tell you that effect has now been given to the agree- 
ment made with the German banking syndicate for the sale of 
the German assets of the Trust Company, and that the exchange 
of the Nobel Trust shares held in Germany for the property of 
the company there, upon which -arrangement the transaction 
was mainly based, has been carried through. We have further 
acquired all the interests formerly held by the Germans in 
British undertakings. The final adjusting payment which has 
to be made in cash to the German bank is necessarily still out- 
standing, and, according to the terms of the agreement, has to 
be made within one month of the signing of peace. The liqui- 
dators will report fully to the shareholders on the whole course 
of the liquidation in due time, and I will here content myself 
with remarking that the scheme of reorganisation has worked 
out in a manner eminently satisfactory to this company. I think 
you will find that the balance-sheet in your hands reflects this 
very vividly, as it shows that we commence our fresh career 
with accumulated reserves of £1,136,000, notwithstanding the 
fact that the ordinary shareholders received under the reorganisa- 
tion a capital bonus of 20 per cent, on their former holdings in 
the Trust Company. 


CONFIDENCE IN THE FUTURE. 


At a recent meeting I ventured to speak in terms of some 
confidence as: to the result of the liquidation of the Trust 
Company on the balance-sheet of your company, and as to the 
future. I think you will agree with me now that you have 
the accounts before you that that confidence has not been alto- 
gether misplaced, and I see no reason why the optimistic view 
which I then held as to the future should undergo change. It 
is with pleasure that I submit the directors’ recommendations 
for the apportionment of the profits. We feel that in times of 
financial burden such as the present it is incumbent upon us to 
make such increased distribution as the circumstances of the 
company may fairly warrant, but we ought not, in my opinion, 
to depart from the prudent policy of past years, and we must 
nut overlook the importance of conserving our position, so that 
we may be able to take the necessary steps when the time comes 
to effect the complete restoration of our commercial explosives 
trade, which has been put to so great a strain by the war. 
Viewing all the circumstances, we have thought it justifiable 
to recommend the distribution of a dividend at the rate of 10 
per cent. and a bonus at the rate of 5 per cent., both free from 
income-tax, which latter provision we think you will admit is a 
considerable concession in the present state of income taxation. 
You will appreciate that at present I cannot give you the details 
of the company’s activity, present and future, which in happier 
times it would be my inclination to report, and I am sure it 1s 
unnecessary for me to ask you to refrain from addressing ques- 
tions to this chair which I may be unable, in the national in- 
terest, to answer. I now beg to move: ‘* That the report of 
the directors and the accounts for the year ended December 31, 
1915, be adopted ; that the dividend of 5 per cent. per annum 
on the preference shares paid on February 1, 1916, be con- 
firmed ; that on the paid-up ordinary capital of the company 4 
dividend at the rate of 10 per cent., together with a bonus 
at the rate of 5 per cent., both free of income-tax, be 
declared, payable on and after June 1, 1916; that £251,587 
7s rod be carried to general reserve fund; that £90,000 be 
carried to special reserve funds; and that the balance of £83,073 
128 6d be carried forward to the next account.” 

Mr William Crouch seconded the motion, which was adopted. 


REDEMPTION OF DEBENTURE DEBT. 


The Chairman then gave a short history of the company from 
the time of its foundation by the late Mr Alfred Nobel in 1871, 
| under the title of the British Dynamite Co., Limited. Proceed- 
ing, the Chairman said that during the first years of the com- 
pany’s existence debenture bonds were issued, and these were 
exchanged for mortgage debenture stock in 1896, and then 
totalled £240,000. Funds being required to meet extensions of 
the business, this debenture debt was increased at the time of the 
reconstruction in 1900 to £500,000, at which figure that priority 
charge stood until a few days ago, when the whole issue was re- 
deemed. You will doubtless agree that this is very satisfactory 
to both the preference and ordinary shareholders, especially the 
former, whose security now ranks as a first charge on the com- 
pany’s assets, and is covered four times over, even taking the 
assets at the conservative valuation appearing in the published 
accounts. It may be interesting here to recall that an original 
investment of {100 in the 1872 company now represents a capital 
interest in this company of £3,000 in ordinary shares, and that 
the dividends paid on that capital investment during the 45 
years have amounted in all to upwards of £8,500. The company 
during its period of control sy the trust contributed in a generous 
measure to the income of that company, and while I must refrain 
»in the present state of affairs from any prediction as to the 
future, I submit that these figures inspire confidence in the 


solidity of our undertaking and in its future, and require no 
added words from me. 


AN ANXIOUS PERIOD. 


It is perhaps unnecessary for me to dwell on the anxieties of 
the present time or to assure you that we are all straining every 
nerve in producing our share of the means of victory for the 
Allies. We have, of course, subordinated everything to the 
demands of the Government, which have taxed our resources to 
the utmost, but by ceaseless endeavour we have been able to 
keep pace with the phenomenal demands which the present un- 
precedented war has created. In the circumstances the 
ordinary commercial business of the year under review has 
naturally been attended by many difficulties, but by ‘dint of 
sacrifice it has been carried through happily with a minimum 
of inconvenience to our many loyal customers, who have shown 
a sympathy and forbearance beyond praise, and I am glad of 
this opportunity of publicly acknowledging our keen apprecia- 
tion of their loyalty and support. The present crisis neces- 
sarily makes very heavy calls on the time and energies of us 
\ all, and the whole of the staff have responded with the greatest 


SHAREHOLDERS CONGRATULATIONS TO THE DIRECTORS 


The formal business having been transacted, Mr J. R. Rich- 
mond said: I think that after the very interesting statement We 
have had from the chairman as to the development of this com- 
pany and the very satisfactory balance-sheet we have had, it 
is only fitting that we should give our heartiest congratulations 
to the chairman and the board of directors. Particularly, | 
think, we must congratulate them on the successful manner 12 
which they have carried out the negotiations with regard to the 
transfer and the exchange of the company’s German interests. 
The tangible evidence afforded by the balance-sheet of the suc 
cess of that transaction, I think, speaks volumes for the very 
capable hands which are guiding the destinies of the company: 
As one having had, perhaps, some little experience in negot* 
tions of a similar kind, I may say that the successful conclusion 
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n is very ample evidence of the very excellent 


of that transact! 
hoard of directors that we have. 

al I : | 
ind in a business whose activitres are so much bound 


In a special business such as 


Nobel's, , 
> with the actual conduct of the war as at the present time, 
oa I think, desirable that, as the chairman indicated, we 


rould not seek at this time for too much information. We 
chould accept our case with more or less silent gratitude, as | 
shink that next year, if we are fated to meet under happier and 
ze brighter auspices, as we are all hoping, we shall have 
whatever that we have accepted the position as the 
As a shareholder of 
jerable number of years and a representative of not an in 


interest in this company, I desire to express my 


pernaps 
regret 
con- 


rman has put it to us to-day. 
I 


consi lerabie : 
+ oratification and satisfaction at the very magnificent report 
has put before us to-day, and to 


congratu- 


which the chairman 


late him and his 


colleagues on their very successful labours 
for the year. 

The Chairman replied l 
which it has been 


| beg to thank you very heartily on behalf of 


conclude, ladies and gentlemen 


from the way 1D received, that you accept 


hich I am the chairman, and to say that we hope 





I we shal ntinue to deserve vour encomiums and to carry 
the business of this company successfully. I assume that 
g these congratulations to the board you include also 
taff, because the staff has done very good work indeed, and 
s, of course, a truism to-day that, while the board of 
tors fix the policy, it is the staff who have to carry it out, 
d we have to thank them, 
Phe oceedings then terminated 
BATAVIA PLANTATION INVESTMENTS, LIMITED. 
CONSISTENT DIVIDEND DISTRIBUTIONS. 
The fourth annual general meeting of the shareholders tn the 
Batavia Plantation Investments, Limited, was held, on the 


ist instant, at the offices, Suffolk street, Pall Mall, London, 
Mr G. St Lawrence Mowbray (the chairman) presiding 

Mr G. FI Indo-Malay 
ind Colonial Agency, Limited), having read the notice 
meeting and the report of the auditors, 


Cross (representing the secretaries, the 
conven- 
ng the 

The Chairman stated that the revenue of the past year showed 
an increase of some £3,000 over that for 1914, and it enabled 
+ } 


e board, despite the fact that they had had to provide some 


{2,000 extra for the purpose of income-tax, to maintain the 
dividend, tax free, at the customary rate of 15 per cent. per 

in succession, and to add no less 
than £4,800 to the amount they were carrying forward. The 
return from the three Dutch Indies undertakings, 


stituted the bulk of the company’s investments, 


annum for the fourth year 
which con- 

continues to 
show considerable and satisfactory expansion, their total crops 
for the past year having been over 620,000 lbs. of rubber, or an 
increase Of 60,000 Ibs over the returns of the previous 12 months. 
The sale price had been about 2d per lb less than in the 
previous year, but the working costs had also been substantially 
reduced. The Dutch Indies management had pursued their 
policy of financing extensions out of revenue, and while on this 
side some of them might have been better pleased if a larger 
proportion of the profits had been distributed, yet he thought 
they would all give the managers credit for a very high con- 
eption of duty in providing so substantially against any pos- 
ble depreciation in the properties through the older areas 
beginning to deteriorate and the yield to fall off. 


$1 


IMPROVED METHODS OF CULTIVATION. 


There was, however, every reason to believe that with im- 
Proved methods of cultivation and more conservative methods 
of tapping, well-managed plantations would continue to thrive, 
and very probably to increase in the output per acre for many 
years. They had themselves had, for example, in the past year 
the benefit of the results of further thinning out. On the three 
Properties the number of trees per acre had been reduced to 
somewhere between 75 and So. It had been anticipated that for 
some six or 12 months afterwards there might be a slight de- 
crease in yield, but as a matter of fact the crops for the first 
three months of this year were some 10,000 lbs in excess of 
those of the same three months of last year. The total planted 
area of the three estates was 2,275 acres, of which 2,008 acres 
would be in tapping in the course of this year. A very con- 
Servative estimate of this year’s output on the part of their 
‘isiting agent was 618,000 lbs., but judging from the figures 
they had received in the first three months they might probably 
reckon the total output at about 650,000 Ibs. That figure, more- 
over, should not be regarded as the maximum output of the 
Properties, for in the course of the next three or four years 
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they might reasonably anticipate seeing their output rise t 
somewhere between goo,o00 and 1,000,000 lbs per annum. A 
very satisfactory feature in the past year to \ 
and he had no doubt to a great many of them r 





in the market value of shares in Java rubber companies. Some 
four years ago, when the company was formed, they had to put 
up with a great deal of derisive comment because they had 
invested so much of the shareholders’ money in plantation com- 


panies operating in Java, but the results shown in the last two 


years had, he thought, been sufficient to convince people that 
Java could not only produce rubber as well and as plentiful! 
as other parts of the East, but almost, if not quite, as cheapl; 


THE DIVIDEND AND IN ME-TAX 


After giving particulars of the position and prospects of 
interests which had been acquired by t ! the 
plantation undertakings, he observed that some of the share- 
holders might have thought that the directors might ive bet 
a little more liberal in the distribution of the profits, but whet 
they formed the company and spoke of giving the sharé der 
a return of 15 per cent. on their investment, the board did not 
contemplate making that return free f income-tax, but they 
had done so In th interval. however. the income-tax had 
risen from 1s 2d in the pound to 3s in the past year, while in 
the coming year they had to contemplate the payment of 1 


less than 5s in the pound, so that instead of £4,8c 


had to pay last year for the tax, thev would have to pay 
between £9,000 and £ 10,000 this year [here was also the un- 
decided question of the liability of a company like thei: 


for the excess profits tax 


‘ The directo: ad 
] 
i 


refore " 


sidered it most desirable in the interests of ompany t 
’ undivided balat He felt 
fident that the shareholders need have no fear of a reduction 


in the 


carry forward a very large 
company’s profits in the future. In conclusion, he moved 
the adoption of the report and accounts 


Mr Lewis Incledon seconded the motion. which was carried 
hi 


unanimously after the chairman had replied to a few questions ; 
ind resolutions were afterwards passed declaring a final divi- 
dend of 714 tax free. 


The formal business was next transacted, and a vote of thanks 


per cent., making 15 per cent. for the year, 


to the chairman terminated the proceeding 





OURO PRETO GOLD MINES OF BRAZIL, LIMITED, 
VIGOROUS DEVELOPMENT WORK 


The annual general meeting of the shareholders in the Ouro 
Preto Gold Mines of Brazil, Lin 
ultimo, at the offices, 6 Queen street place, Li 


ited, was held, on the 31st 
ndon, Mr Edwin 
Beer presiding. 

The se retary (Mr G. H 
notice « 


Wells, F.C.1.S.), having read the 
nvening the meeting and the report of the auditors, 

The Chairman said: During the past year 85,400 tons of 
crushed, producing 30,203 ozs of bar gold, realising 


£120,591 128 3d, in addition to which rents, interest, &c., 


ore were 
were 
received amounting to £751 18s 8d, making a total of £121,343 
10s 11d. The total costs were £111,798 7s 11d, leaving a net 
profit of £39,545 9s. Adding the balance from 1914, we get 
£10,525 138 6d, which has been dealt with as follows :—We 
have written off the expenditure on property, buildings, and 
machinery during the year £7,334 5s 8d. We have paid as 
dividends on the preference shares £1,221 4s, we have set 
aside for income-tax £443 148 4d, and have transferred to 
reserve fund £500. These figures aggregate £9,499 458, and 
there remains to be carried forward to 1q16 the sum of £1,026 
os 6d. The assay value of the ore was 11.36 grammes, of which 
we extracted 91.41 per cent., equal to £1 &s 3d. 
REDUCED EXPENSES. 

This shows a slight fall of 4d per ton, which was more than 
counterbalanced by a reduction in the costs from £1 6s 3d to 
£1 5s 54d. The lower expenses are due to the more favour- 
able rate of exchange; in fact, they would have been even less 
had it not been that many mining stores were only obtainable at 
greatly enhanced prices. Anticipating this, we purchased cer- 
tain materials somewhat largely, and we have at the present 
moment many things in stock the current quotations of which 
are so per cent. and 60 per cent. over what we paid. This 
policy has, however, temporarily absorbed a good deal of ready 
money, and consequently our balance-sheet shows an excess of 
resources over engagements of £5,136, compared with £10,556 
last year. This figure does not, however, take into account 
the value of the materials in store, viz., £23,004, or nearly 
£7,000 more than a year ago. During the year we spent £7,334 
on capital account—a rather larger item than usual. The figure 
is made up as follows:—On Qarmo River power scheme, 


ee 
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£4,048; Bucao land and house, £1,663; mill workshops and 
machinery, £495; enlargement of turbine, £360; No. 3 shaft 
hoist, £86, and sundry small items, £682, making a total of 
£7,334. Good progress has been made with the first unit of the 
new power scheme, although the anticipation that this would be 
completed by the present time has not been realised, owing to 
the extraordinarily heavy rains of the past wet season, which 
have interfered with all outdoor work, and to delays in ob- 
taining delivery of the required machinery caused by the war. 
However, we expect to have the plant in commission within 
the next few months, when the additional power will be very 
welcome ; indeed, it will be almost essential for the continuance 
of operations on the present scale. The company is acquiring a 
piece of ground, known as the Bucao estate, with buildings 
thereon on the dip of the lode. The principal workings in the 
mine are trending in the direction of this property. Another 
item of importance is the provision of a hoisting engine for No. 
3 shaft. Up to the present we have had two engines only for 
the three incline shafts, and with the increased output and 
depth these two engines are severely taxed. A third machine 
has been sent out, and will be erected during the current 12 
months. 
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ORE RESERVES. 

The reserves of ore show a reduction over last year, but as 
these are calculated on a conservative basis, there is little doubt 
of the existence of stone already opened up to keep the mills 
supplied with ore for the next two years. Development work 
is being pushed forward as vigorously as possible, and we hope 
to show an increase in the reserves next year. I now beg to 
propose the reception and adoption of the report and accounts 
for the year 1915. . 

Mr Robert Taylor, in seconding the motion, said that with 
regard to development the record figure of 1,638 metres, or 5,374 
feet, had been attained. The supply of labour had again 
been ample for all requirements, so that record figures had 
also been shown in the quantity of ore milled and in the value 
of gold recovered. The grade of the ore was practically the 
same as in the previous year, but the working costs had been 
reduced by 934d per ton. The mine development in depth had 
not, however, responded to the extent hoped for, and conse- 
quently the reserves of ore showed a decrease and were esti- 
mated at 74,705 tons. 


v 
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The resolution was carried unanimously, and the usual formal 
business terminated the proceedings. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the 
writer. 





PUBLIC INCOME AND EXPENDITURE. 






























, i REVENUE AND OTHER RECEIPTS. 
i ; l Total Receipts into| 
ie | the Exchequer from) 
F Apl. 1,16,|Apl. 1,'15,| ~~ B&C#IPTS. —~ 
: ' | to | to Week | Week 
; | May 27,| May 29, | ending | ending 
; | 1916. | 19165. May 27, | May 29, 
iy Balances in Exchequer on| js |_ 2906.) STE. 
re [st April :— i om oe £ £ 2 
te Bank of England ...... | ee | 25,111.065) 81,898,728 - oe 
6 Bank of Ireland ........ ++ _|__ 965,941) | 1,552,224) iss, ee 
; - | 25,575,006) 83,450,952) SCO 
: REVENUE. 
OQUBIOERS . ccccccccccese coves oe 9,749,200! 7,271,000} 1,342,900! 430,000 
PODEBG. cccccccccsccccecceses | 7.758.000; 9,575,900 341,000! 253.000 
Estate, &c., Duties.......... 4,849,000) 6,329,900 425,000 460000 
Stamps ---s-seseveeees eee, ; 1,089,000} 919,200 120,000 
BEX wccccccccccccess | 
House Duty ............. 270,000; 300,000) .. | 20,000 
Property & Income Tax & 
oo Sere . 12,879,900) 9,349,000} 450,000) 215,000 
Excess Profits Duty........ ° as 542,000, os 
— Duties ....... ee 40,000 30,000 - } - 
‘ost BB. ccccccccece eccce ee 3,900,900 70.900 350.000) 
Crown Lands .............. . 90,009 a 40,000) —a 
Receipts from Suez Canal 
Shares and Sundry Loans es 530 5, ib a 
Miscellaneous .............. |__.. __| 1,088,920) 570973} $0,161, 55,009 
NE icicsinnntsens |_-. | 43,557,450) 38,006,973; 3,610,161' 1,853, 
Total including Balance!.......... 69,132,4561121,457,925) .. | .. 


OTHER RECEIPTS. 
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Repayment of Advances for Bullion .. 630,000) 150, 
For War Loan, 1925-1928 ...........-., ve | 35,300 4 
_ ; per cent. a Bonds, 1920 aa | oe ee 
‘or § per cent. Exchequer Bonds, 1920 900,900,  .. 4 on 
For other Debt crea under the War - mnangeis 
Loan Act, 1915 ........ ebbenenaned «+ | 11,500,000 “e ee 
Temporary Advances :— 
Ways and Means(including Treasury 
Bills £147,890,000 in 1916-17 and 
£154,169,000 in 1915-16)....... cece 155,890,0001154,169,000) _ 8,70 (2,693,000 
SOE catciintsahaneteiienmnniia ses 456\511,319,270) 19,118,161|14,576,009 


(June 3, 1916. 


EXPENDITURE AND OTHER ISSUES. 
es 






Total Issues out of 
the Exchequer to 
meet Paym'nts from) — Issups. 
Apl: L°16,Apl. 1/15 Week | Wear 
727, | May 29, | mnaiae | ending 
’ ay 27, 
915. | isis. *| ‘a 





1 
auntie * . | 
ermanent ge 0 t os = 
Interest, &c., on War Debt] . | 6788335 “Saciso] geSSl| lors 
Road Improvement Fund .. ea 167.25: 6,483 
Payments to Local Taxation — 2 
MOCoUnts, Bo. ..ccccccces: 


Other Consolidated Fund 
SUNN ccccccccoceseceses 
Supply Services ............ 


Expenditure ..........| 
OTHER ISSUES. 


“ 236.861) y -- | 193 
__++___|242,324, 200) 144,723,129}26,234,700) 18,379,800 
++ 1225,596 362)152,881,769127,249,816) ig.6i6 ig 


| 
| 
\ 
| 


For Advances for Bullion ............ 920.900 20,000 20,000 
For Advances for Interest on Ex- , =e 
chequer Bonds under the Capital } 
a ee Gieney) Act, 1904 .... 30,457 30.457) ai 
or Treasury Bills (net amount) ...... 00C} 26,673,000! | gn 
~ pre tH — ee under the — ; HaAGCO 875,000 
ar Loan ( emption) Act, 1910 .. as 1 ee 
Under Telegraph (Money) Act, 1913 .. 80,000 epoiooel ia 7 
Under Post Office (London) Railway 7 
atthe ent ck edits nae 50,000; .. | 
Under Housing Act, 1914. ...722221222. a“ 250,000, a 
Old Sahtes Fund, 1907-4, issued under 2 
section 9 of the Finance Act, 1908 .. 10,000 
Old Sinking Fund, 1910-11:— ° — 4.4 
akannertan Finance Act, 1911:— 
ion 16 (1) (b) ..... chinese 20,000 30,000) 
Temporary Advances repaid :— ae "i 
Ways and Means .............. 3,000,000 a 





} ee | os 
275,511,819/196,857,726,28,744,816) 19,511,182 
May 2/,"1r| May 29,15 in.orDec| for Week. || 
| 26,220,921 |21 5,599,001 | — 9736655 —4 253,782 
1,319,716) 862,543) + 110,000|— 681.39} 
| 27,540,637'114,461,544'— 9626655 |—4 935,173 


£ 
Treasury Bills outstanding on May 27, 1916............ *668,548,000 
* Includes £495,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
Treasury, May 29, 1916, 


Balances in Exchequer :— 
Bank of England........ eececcoese | 
CN OE BENIN 6. vidseecsescdzsass 











The lowest Non-Profit rate 


cannot compensate for the sacrifice 
of the right to share in the surplus of 


a Well-managed Mutual Life Office. 





The DISTINCTIVE SYSTEM of the 


Scottish Provident Institution 


secures the advantage of Non-Profit Premiums 
with the right to share in Surplus. 
It is the ideal system for the present time. 


HEAD OFFICE 
6 ST. ANDREW SQUARE, EDINBURGH. 


LONDON OFFICE 





ee 3 LOMBARD STREET, E.C. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. | 


ESTABLISHED 1824. 
FUNDS OVER - - £10,500,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN OPTIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANS 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIBS, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook. E.C., & 55 Pall Mall. 8.W. 

















ze 


OCEAN Accident and 
Guarantee Corporation. Ltd © 


aSSanhiT = ne ee 
CLAIMS PAID 




















Accident insurance of ali kinds. 

meneietutdens: ~ + on Fidelity Guarantees. 
reand lary. 

Public Liability. Metor aan Excess Bad Debt. 

jer and Lift insurance. 

Executorships and Trusteeships. 


MOORGATE STREET, LONDON, E.C. 
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Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, May 31, 1916. 
ISSUE DEPARTMENT. 
£ £ 


Notes issued.....+++ 77,289,570|Government debt .. 11,015,100 
Other securities .... 7, 434, 900 
Gold coin and bullion 58,839,570 


77,289,570 








77,289,570 
BANKING DEPARTMENT. 


& £ 

Proprietors’ capital... 14,555,000) Government securities 38,187,474 

eee coccce 3,141,326 Other securities .... 72,652,657 

Public deposits* .... 53. 534, 375) Notes .........-. «++ 41,900,700 

Other deposits ...... 82, 857, 557| Gold andsilvercoin.. 1 '375, 087 
Seven-day and other 

bills eeeeeeeeeeee ___ 29,750) 
154,116,008 154,116,008 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated June 1, 1916. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase, Decrease 
+ z 
Circulation (excluding 7-day and other bills) .... 645,420 ...sees. ee 
Public deposits .....csescccccsescces eccccccceccee ce cecccece 716,623 
Other deposits ...ccceccccceeceeers Cocccccccccoce 1 452, SIT cccccece ee 
Government securities .......ccececesecececcssce co ee eocece ad 
Other securities......ccccceccceccccccseccceccses e eo eecce ess 3,794,150 
Balliem ococcccccccccccccccccccccccccccccecoccces © WATT ccccccce ee 
RESO cccccccccccccccccccccccccccccccecocccccocce e 21 ccccccee ee 
ROSSTVO. .cocccccccccccccccoccccccs Cccccccccccccce ee = ee een eee 463,049 

















2 | Advances to— 
| Notes | $ a 
and Certi-| §&§ | é 
Date.| ficates | 229 | 8 
oo 
i Out- La] ° i a j 
| standing.| §°*< } g | 
} i 
| 


1916. £ £ 
Feb. 22| afer) 984,479 I sefooo) ssS00 
Mar, 1 100,892,505, 984,553|| 144,000) 


_ 


144, 
144,000 
,029°0350)| 144, 5. 
991) 1 | 144, 


12} 111,019,438) 1, 14 
19 liked 1,029,640 7 


May a 117,159,565) 1 1045.06 
17) 117,181,607 101-006 


24) 117,5 11 
31 L1s548.574 10451005 


14 
124,00C) 
124, 
124 
2 )} 113,000 





The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended May 31, 1916 :— 





Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


bear mre cetoanpeniting with the present Gate ne woll en ton yeas 
viz,:— 
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At corresponding date May 30, June 4, June 3, June 2, May Sl, 

with the present week. 1906. 1913. 1914. 1915. iste 
Circulation (excluding, a | ’ £ & & 

Bank post bills) ..... e+ 28,945,645. 28,369,505 28,994,050 33,530,875 35,388,780 
Public deposits .........- 10,047 ,867 eee 17,547,433 131752578 53,534,375 
Other deposits ...........- 42,678,571 38,743,388 42,365,614 84,025,076 82,857,557 
Government securities aren 12,802,651 11,046,570 51,045,491 38,187,474 
Other securities .......... 31,483,251 29,986,899 41,135,709 138883108 72,662,657 
Reserve of notes and coin 23,176,677 = 411,092 25,448,268 45,562,726 435,275,877 
Coin and bullion .......... 33,672,322. 37,600,597 35,992,318 58,643,601 60,214,657 
Proportion of reserve to 

liabilities ........... ons ‘iy 524% uy 20% 31 
Bank rate of discount .... 4 3 5 5 
Market rate,3 aoe bills 4 di 2 
Price of Consols ....s0++++ T37_x oa 5 
Price of silver per utes + = 2 S Ba 32 
Average price of wheat.. Ws 4 6ls lld 54s 74 
Exchange on Paris (short) . a 3 we. 333 aan at 28.14-19 

— Amsterdam (short).. 3 12.2 A 11.48-52 

— Hamburg (3 months) o 7 a 
Clearing- house return ....‘201,975,000 368,785,000 BE® 235285900 280,573,000 





The amount of the ** other deposits "' compared with the ‘other 
securities,’ showed in 1906 anexcess of {1:,195,320; im 1913 an 
excess of £8,756,489; im 1914 an excess of £1,231,905; and 
in 1915 a deficit of £54,855,032. Im 1916 there is an excess 
of £10,204,900, 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date i in each case :— 











| Coun 

Weeks Ending —_—_| Town Clearing. | Clearing, | Total. 

£ &£ 2 
1 to April 19 ....| _3,905,081,000 | 553,013,000 | 4,458,094,000 
— ee 16,518,000 | — 176,464,000 
May i Ashtbenbenadanee 000 | 42,684,000 301,761,000 
a catestaastanne | 255,362,000 41,036,000 | 296,398,000 
LT cccccccccecccess 780,000 | 37,808,000 | 288,588,000 
icctemademaaeiaied 247,237,000 | 33,059,000 | 280,296,000 
aa ions 248,495,000 | 31,878,000 280,373,000 
Total, 1916 ....... elt 25,978,200 | 755,996,000 | 6,081,974,000 
sponding total 1915 ..|  4,623,463,000 | 627:81 5,251,278,000 
Increase or rease in a + 102,515,000 | + 128,181,000 (+ 696,000 
____ aeelimonecemcatoen |= 919% |= wey |= 198% 
Gross total in 1915 seeeses}  11,840,154,000 | 1,567,571,000 | 13,407,725,000 
ea hee a 294,584,000 | 1,370,464,000 | 14,66,048,000 
mans a Decrease in {| — 1,454,430,000 | + 197,107,000 |—1,257,323,000 
_ eeselbcaieretsen sat } = 109% |= 1438% |= 857 % 

Spmcrat Days, 

Stock Exchange Pay Days. | “Kourtha” - the 














Consols Pay Days. | Month 



























Date. | Date 
s | 1915, | 2 | 1915 & 
Jan. 1 48,115,000'Sept. 1 §4,180,000,Sept. 4) , 
44,499,000/0ct. | 16,000/0ct. 4| 47,167,000 
Feb. 46,728,000|Nov. 5)  47,524,000/Nov. 4/ 000 
7 Dec. 1 Dec. 4 41,073,000 
Mar. 47,981 1916. | 1916 
43,457,000| Jan. 69,978,000\Jan. 4| 57,073,000 
April 13 Feb. 2)  53,216,000/feb. 4 035,000 
Mar. 1) 52525,000\Mar. 4| 45,480,000 
May 12 48°826.000 April 5 58,510,000/April 4 53,930,000 
31 54,659,000/May 4 I May 4) 52,120,000 
Total, 1916 479,815,000 eo 778399,00 a 256,638,000 
231,190,000 216,900,000 
+ 45,159. ee  |+ 39,738,000 
j= 19°53 % ee = 1832 % 
589,664 ° 537,247 
cio ae Bissi800 
— y ee + 929,00. 
= 088% ee = 425% 
- PROVINCIAL CLEARING RETURNS. 
1916, 1915. | Tue. or ‘Dec. 
MANCHESTER— ol m3 BT Ss 
Jan. 1 to May 20 ...... 88s ,300) 129,954,103) +4 32:38 
Week ending May 27..| 7,653, ae 4 7380, 500; +3; 275,53 ™T 


Total to date.......- 








LIVERPOOL— 
Jan. 1 to May 20......  neeatehesitiiied la aan 29-56 | 
Week ending May 27..| 6,969,100, 3,963,000 + 3,006.1 | 75°85 | 
a 
Total to date........ '142,047,00¢ 000)108,217,7 217, 217,700 + 33809500, 31-26 31-26 | 


BIRMINGHAM— ee” 


Jan. 1 to May 20 ......| 38,648,600, 32,353,200 46,295,400 19-14 





Week ending May 27..| 1,359,700) 1,033,200 + 326,500; 31-60 
Total to date..... a 40,008,300 55.586 400 + 6,501,900, 1 19-83 
NEWCASTLE.ON. a 
Jan. 1 to May 20 ......! 36,805, 26,735,300! + 10069700) 37-66 
Week ending May 27..| 1,110,100| 1 142,000 — 31, 2-79 
Total to date........| 37,9151 ‘27,877,300 +-10037 36-00 
BRISTOL— ae ee | ORS tee 
Jan. 1 to May 20...... 17,343, ss1neeel sane 13-2 


Week ending May 27..| 848, 


Total to date. eeeeeee 18,191, 15,825,000 +2,366, 













512,000 + 336, 656 
14-9 
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LEICESTER— 


9,144,300 


7,992,900] + 1,151,400, 14-40 
352,900 


204,100'+ 148,800) 72:90 


9,497,200 _8.197,000 +3,300,200 15 86 


| 
Jan. 1 to May 20......| 
Week ending May 27..! 
Total to date......../_ 7,206 
NOTTINGHAM— 
Jan. 1 to May 20...... 


| 9,633,500) 
Week ending May 27.. 


234,900 


..+ 9,868,400 


7,273,900] + 2,359,600 32°40 
243,100— 8,200) 3°37 


~-7,517,000| + 2,351,400| 31-28 





Total to date.. oa 


POREBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with.the previous statement and with the corres- 
ponding statement of last year :— 





| ad \Comparative Increase 

May zs May 18, | May27,| __0F Decrease. 
| | 

| 33 1916. | 1915. i _ Week. Last Year. 


a | 
ASSETS. £ £ £ £ £ 

Coin and bullion—Gold/189,261,00C' 88. 916,000 156 536.000) + 345,000} + 32,725,000 

Silver.| 14,097,000) 14,171,000) 15,014, ~ li 74,000'— 917,000 

Discount and advances. es — 132,253,000 766,000)— 5,624,000 


LIABILITIES, 
SOROR cnsdcsssocce + «+ «+ |617,399,000/617,822,000 473,115,00%— 423,000) + 144284000 
13,000) + 1,225,000 

















zs 
| 


Government deposits ..| 4,223,002 4 241,000) 5.002,000) - 
Private deposits $4.366.000) 79.841 "C} 88,042.00! + 4,545 000)— 3,676,900 


ner NETHERLANDS BANK —_—~™ 








May 27, May 20, , May 239, last | 
1916. 1916. | 1915. | Week. |Last Year, 
AssETs. £ £ £ | £ £ 

Coin and! bullion—Gold.. 45,003,000 44,857,000 26,403,000 + 146,000’ +18,300.000 
Silver. 374,000 192,000 261,000 + 182000+ 113000 

Discounts and advances 8,786,000, 9,055,000 17,613,300— 269,000 — 8 827,000 

LIABILITIES. 

Notes in circulation .... 55,082,000 52,929,000 40,428,000 + 153,000 + 12.654,000 
Deposits ....... sibeakene } 317,000 + 775000 


4,667,000! 4350,000 3,892,000 * 
































Name. Pw. [Bnaing Gross. line or Dec Net. (Inc. or Dec. 
hte. oe i a Cees a 

tmnth /Mar 31; 574,000 + 106,000;  151,000'+ 69,000 

Alabama Gt. Southern* { | 9 mnths ao 3] aie = + 543,000 | 1,178,000+ 513,000 

Imnth Apl 3¢) 11 + 1,414,900 | 3 408,00C+ 571,000 

Atchison, Top., & 8. Fe. 10 mnths) 20 109, 860.000 4 11,708,000 | 35 261.0004 5,562 06 

mn Mar 3) 976,000 . | %,3*9.000) + 118,900 

Atlantic Coast Line ool 9 mnths 31 25,4°7,000 + 1,772.000 | 7'074,000/4 1,958,000 

Imnth | 31) 7 + 1,917,000 | 2.188 .000\4 “476 700 

Baltimore and Obio* --{) mths 31 82.080.000 414,633.00 | 24,375,00/4 5, 340.000 

| lmnth | 3}| 4,298,000 +4 1,027,006 | 1,351,000|4 354 000 

Ohesapeake and Ohio*.{| 5™nth | 31 35,846,000 + 7,/66.000 | 12.208,000)4 3,753 900 

1 mnth | z ,726,000 |+ 7,564,000 | 2 286.900 813.000 

Ohicago & N. Western... {| 9 mrths| - 69 ee + 6,1°9,000 | 21 02'.000| + 3,7°8,900 

Imnth | 31} 8 946,000 |4 2.09),000 | 3.754.0°C4 1.788.000 

Chic., Burl., & Quincy* { 9 mnths: = 7 S188) + 7,200,000 2,276,004 6,814,000 

lmnth | 31, 8 741,000 + 1,297.0% | 28593004 379.000 

|| Chicago, Mil.,& Bt Pant { | Smnthe 31, 76.4°8.000 + 20.65,000 | 28,036,000 4 6,202 900 

|} Lmnth | at 00, + 21 } 457.0004 11000 

Ouba Railroad*........ | Yeame 31) eet as + a ae + 72000 

mnt 3i 054, + 125,000 | 6527, — 201,000 

Delaware and Hudson* | $mnthe| 31 6.09.00 | + 1,369,000 | 2,011,9001+ 91,000 

mnth | 31} 1,895,006 |4 °3 6.00C | "693,000 238,000 

Denver and Rio Grande {| | mnths} 31 18 ao ‘ 2,236,000 6.764.0001.4 2,00',000 

mnt 33) . + 63, 1,054,000 £9,000 

Erie Railroad ........ $ mathe 31, 17,097,000 + 3.114.000 $'578,00014. 848.00) 

| 1mnt 31 378, + 1,6°0 | 2,023,000) 469.000 

Great Northern ...... § mnths) 3} 6.7 '2,000 + 8,082,006 | 26,459, 004 3,757,000 

l mnt 31 943,000 4 9, | 1,210,000}4 250.000 

Iilinois Central ...... | mnths! 31} $1,7+2,000 | + 4,054,000 | 10,470,000 + 1,388,000 

mnth |Apl 30 92,000 |4+ 10-000 | °396.00C 44,000 

Kansas City Southern. 4 19 anths| 30 B.73L.000 14 220°C06 3,019,006 434.000 

Lehigh Valle | lmnth | 30} _3.692,,00 + 90,000 | 1,924,009|4+ 226.000 

F scccceee 10 mothe 20; 38 835,0C0 |+ 3,799,000 | 10,113,000} + 1,455,000 

Imnth |Mar 33; 5,405,000 |+ 2,085,000 | 1:718.000 835.000 

| Louisville & Nashville. { $ mnths Si) 44.211.000 |+ 6,579,00¢ 1S 4510004 §,881.00€ 

lmnth | 31; 2,953,00C 4 700, 1,237 548,000 

Minn. St. Paul (800) . {4 8 mnths 31, 26'542,000 |+ 4,900,900 | sorgor coals: 3,809,000 

lmnth | 31} 2,7 6,00C — 48,000 | 8000%— 701,000 

| re | Sanath) 31! 24:£55:000 — 1,078,000 | §,1¢4, g9ol— 2,848°000 

mnt 31 2,740,000 + 618,000 527 29 5,000 

{| Missouri Pacific ... | $mnths 31; 40,'86,090 |4 ren 000 | 9,208°900 + #4 "000 

mnt 31; 16,753,000 4 4, .34,000 | 4.948 + 2 287,000 

| New York Central ...-) | 3 mnths 31! 46,875,000 |-r.1.410,006 13'577 900-4 7,483,000 

|| N.Y, N. Hav.,& Hart. {| }mnth | 31 6,098,000 + 747,000 | 1.338’o00\— 240 000 

” ymnehe 31 65,727,000 } ss | 16,134,000/+ 2,472,000 

| lmnth | 31 630,) ,000 | 68,000)— 46,000 

| N.Y., Ontario, & West. | Sanne 31 6,785,006 +_ am | 1,87 ool 356,000 

mnth | 1, 5,057,000 |+ 1,628, | 2.327,000/4+ 1,081,000 

ne ney ee | Smnths! | 1 31) 42385,000 $ 1,848.006 | 7295 90] 7,837,000 

mnt pl 30 6.45°,000 + 1,767, i 534.000) + 000 

Borthern Pacific . ‘10 mnths 20 62,741,000 4 9,954,000 | 28005 00014. a8 000 

Pennayivania Sytem ‘ft Imnth |Mar 3i| 23,594,000 |+ 5,098,000 | §351/000/+ 2/700.00) 

| — 31, 66,796,000 + 18,276,000 | 13,965,0-01+ 8, 795.000 

moth | 31) 11,609,000 + 2,979, | 2644,006\4 1,146,000 

| Wea o (Peabo | Smpvbs) 31, 52'686.000 |+ 8.841.400 | 6.62-.000/4 4:56 000 
| lmn } 1 4, I + i,0/0, | yaa } . 

| Pitta., C. C., & St Louis. | Sma 31 11,918,vuu 4 3,.5:,006 | 2,677,000 F 1,358,000 
| ef} lmnth | 3:) 5,354,000 + 1,558,000 | 1,425,000 3, 

|; See. O Bending By. @mnthe| $i) 43.366,000 |+ 6,306,000 | 15 836,000] + 6.084000 
«f| lmonth | 3: ,000 |+ 1,338,000 | 2,146,000! f 

Phila, & B. Coal é Ince | Smmths) 3) 48,354,000 + £306,000 | 16:668°0001 ¢ 6,093,000 

St L. & San Francisco {| }mnth | 31} _4,223,000 |+ _ 684,006 | 1,0¢5,000|4 24,000 

ian 31 39,796,000 + 5,045,000 | 30,0:8,0001+ 1,164,000 
month | 31! 2,449,000 |+ 315,000 | ‘gis, 9, 

| Seaboard Air Line .... {| Gramths) $1) 1833-000 (F-26800 | A 

cohen mare | 1} 6 285, 1 - | 1,926,000) 

sunmones | Smntha Si] §1,877,00¢ |4 4,5:2.000 | 45,2/7.9 T s.egs,000 

mn 12,774,000 | + 1,864, 4.000 

Bouthern Pacific ..-...4| Gmmths|  _31/ 113,895,000 | 16,749,000 | ae'sescoolt gens 00) 

Union Pacific ........ | see | Si) 8.7 7,000 |+ 2,457,000 | 3,348,000\+ 1,584,00J 

| 9 mnths 31] 78,155,000 |+31,381,000 | 30,518,000|4 6,7. 5,000 

Wabesh*..............4| }mnth i} 3,085,000 +” 72.,v00 |” 1,026,004 611,000 

smatne si a ois. + 3,6u 000 | 8,008,000|-4+ 3,010.000 
re mirth J, \4 185,000 220,000) . 

Western Pacific® @mnths| 3:1 § 485.000 |+.1.35.900! Lestmond 1. eros 


* Net earnings before deducting taxes. 





SWISS NATIONAL BANK. 


| May 25, May 15, “—_ 22,, Last . 
wo | 18h | —_ Week. Last Year 

Coin and bullion—Gold... 10,271,200) 10,286,000 9,620.00 4.00 , 6s 
_ Silver, 2,190,000) 2,102,000 1,904.000+ 880% + oe 
Darlehens-Kassenschein.| 806,000 799,000 753,000 + 7.000 + Sen 
Discounts and advances. 7,205,000 6,740,000 5,411,000+ 465,000 + 1.50% 

LiABILITIES, : 
Notes in circulation ....| 16,233,000 16,547,900 16,311,000 — 314,000 — 00 
err 5 356.000 4,771,000 2.386.000 + 53,000 + _2.980,000 
The Monthly Statement of the Swiss Federal Loan Bank 


(Darl-t 
dated April 30, shows total issues of £2,178,000, of which £809 rl-henskaase 


the Swiss National Bank. 


3000 was held by 


BANK al SWEDEN. 





scan 


Miia” | Male” |S" | wast. 
. Week, y 
ee 2 cee | 9,230,000| 9,165,000 6,301,000 a ap 
OL ...ccccccccccorercce A 301,000 + 55, 
Balance abroad and p00) + 2919,000 | 
foreign bills .........., 17,699,000) 7,491,000 3,719,000 + 208,000 + 3,980,000 || 
Swedish and foreign 
Government securities 4,093,000, 4,108,000 2,907,000 — 15,000 + 3,186,000 
Discounts and loans .... | 3,234,000/ 5,371,000 6,921,000 — 137,000 — 3,687,009 || 
LiaBILITIES. 
Notes in circulation ....) 17,280,000} 17,419,000 14,702,000 — 139,000 + 2.578.000 |) 
Deposits at notice 5.699.000! 5,711,000 3,471,000 — 12,000 +2 -_ 2,228,000 
NEW YORK ASSOCIATED BANKS, 
pei ie May 27, May20, May 29, Last 
1916. | 1916. 1915. Week. Last ou. 
AssETs, £ £ £ £ 
Reserve, own vaults 


Do Fed. Res. Bank 
Do other dep’tories 


81,490 000 88,257,900 87,282,000 — 3,767,000 — 2.792.000 
32,444,000 32650,000 25,630,090 — 
12,362,000 11,752,000 6,468.000 + 


206,000 + 8,794,000 
610.000 + 5.894.000 


Loans and discounts 679,318,000 675,844,000 485,470,000 + 3,474,000 + 193313000 


LIABILITIES, 
Circulation ........:. 
Net deposits ........ 


RESERVE (aggregate). . 
Legal reserve 
Excess reserve 


seeere 


OTHER MONTHLY STATEMENTS. 


Name. 





lmoth | \Apl 30 

Canadian Northern® .. 3 7 mnths| 30 
mnt 

Oanadian Pacific*® .... 10 mnth« 30 

Grand Trunk System*{| }iths 3 


* Net earnings before deducting taxes, 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 








RECEIPTS. 
’ . Se — “i 
{| 
| Mile- | Hecelpte for | Total Receipts. 
Name. Period | Ending) age. 
|+ or —| —We i_jte +or—| 1916. | +or—_ 
i ' | Rs Ra. 
INDIAN. 
Assam Bengal ....| 3 weeks Apl 22— 57 1,34,000 — 8.999 4,11.000 — 44,895 | 
Bengal & N.Westrn 3 weeks 22+ 3 4,25.720 + 36,531 13.15.0904 1,22,451 | 
Bengal Nagpur.. .| 4 weeks 29+ 52) 9,86,000 4 132,000  40,23.000+ 6,81.207 | 
Born bay, Bar.& - I.| 7 weeks May 20 ee 15,05,000 4 102,090 1,09.90,000 +  10,(0,000 
Burma ...........-| 3weeks pl 22 .. 3,99,593 — 68.532 13,489 0— 1,69,2:6) 
East Indian .... | 8 weeks May 27 21,84,000 — 18,000 1,8641°00— 2,253,000} 
G. Indian Peninsula 7 weeks 20 + "S| 21.86,600 + 377,910 1,08,2060+  18,26,94 | 
Madras & 8. Mahr.| 4 weeks Apl 29 . | 36,30,000 + 527,028 41.15.00 + 1,56,679 | 
South Indian...... 4 weeks 29 | 6,09,711— 2,857 24,89,449 + Oy, 448 
j | | it 
COLONIAL. | @ o 2 é 1} 
Canadian Northern 47 weeks May 21 9693,100 + 305 606 $22,375,400 + €7.720,100 | 
Canadian Pacific . 46 weeks 14+ 602 | g2,592 000 4+ 988.000 »911C159100 + $22,869, ce 1} 
Grand Trunk. ..... 20 weeks 21 ee | 169.017 + 13,595 5,288, 719 + 428,019 |) 
Grand Trunk Pac. 2 weeks pe 18,920 + 8 859 372 601 + 154,446 
Gra d Trank West. 2C weeks Zi ww =| «(39,1844 11,754 = 711,566 + = 104, 478 
Detroit Grand H. 20 weeks Ai hee | 15,540 + 55355 249, 8/ + 63,238 
Mashonaland . Smnths Feb | we 4 47,332 + 16,689 2%6,402 + 42,102 | 
Rhodesia Railways 5 mnths Feb ca 69,6154 14,030 352,774 + 37,753 
| 
ForRBIGN. | 
Antofagasta ....2l1 weeks May 28 .. | 34,540 4 12,710 703,915 + 248,190 
Argentine XN. EB. ..48 we ks a7; 3. | | 8662004 67 290 813+  ——62,966 
sequins Trans 39 weeks Mar 25 .. | 1,580 4 440 37,880 — oo 
B. A. «nd Pacific 48 weeks May 274 1/' 99,000\— 6,000 4,234,000 + ae 
B. A. Gt. Southern 48 weeks (os | |g 5,075,908 + 525 O00 
B. A. Western 48 weeks 2+ 3] 46,000— 2,000 2,408. 00 + OD 
Central Argentine. 48 weeks 27 — 2} 104,200— 36,800  5,2.680)+ 0S 
Central Uruguay. . 48 weeks 27, .. | ABIi+ 876 59,526 + ap 
C.Urng. (Kast. Ext ) 48 weeks 27, | | 4188 = SEAS SL + LN 
©. Urug. (West. Ext) 48 weeks 27. . oa 1,835 + 195 95,004 + ee 
Gordob: Central 48 Weeks a7| :. | 32,00 $ 1,940 1,387470— 147.80 
Costa Rica ........ 38 weeks Mar 25, .. | 60,6564 279 004 — 138319 
Cuban Central ....\48 weeks May 27 aN 15,182 — 2,5v7 734,855 + * 4 
Egyptian Delta....| 3 weeks Api 204 621 4,683\4 572 9519 + 33,300 
Entre Rios........ 43 weeks May 27, . | 10900 4+ 2,606 549,400 + e 0 
Gt. West. of Brazi] 21 weeks a es 8,000 + 3,000 20/,00 = A 
Leopoldina........ cl Weeks 27\+ 25 | 17,04 4721! 438,036 — aa 
BR oa sos nave! 21 weeks 27. .. | 10,4634 (293 217,755— Len 
Midland Uruguay . l0mntns Ap; 30, .. 11.702 + 2,652 99,955 + 150.782 
Nitrate (+ weeks). . 15) + 146554 526 ae 39,600 
North-West Urug. 10 moths 4 yt x 924.00' 4+ 6,561 221,555 + a S70 
Paraguay ers 48 weeks May 27/ "4 62,060 + 989 119,480 + os 44 
Peruvian Osrp.. .| 9mnths Max | ** | 859,700 + 109,230, 7,178,877+ 1, 
Salvador . 47 weeks May 20) z $22, 10,4 1,000 “31,941 
San Paulo 20 weeas 21| ant: 20,881! 1,958 454,988 — 67,268 
ee ,0mnvus Ap} 30; 4. | 18.832} 8,707 181,411 + 611 
United of Havana. 48 weeks muy 27! .. 34,578. — 2,986, 1,887,085 SER 
West of Havana . .|48 W a 7,287.4 146 272, 02 + 13,080 
Zafira and Huelva. ‘| Smunths Mar | - LLd7| + 3,28, 257,882 + 


6.308.000 6,326,000 7,576,000 — 
795,388,000 705,754,000 494 878,006 — 


129 296.000 132,670,000 117.410 000 — 5,374,000 + 11,865,000 
115 720,000 115,774.000 80,956,000 — 
15,546,000, 1 





Period. |e Ending 





18,000 — 1.268.000 
346,000 + 210510000 


23,000 + 34,794,000 | 
6,892,000 36,454,000 — 3,346,000 —22 908,000 || 

















Gross. |Inc.orDec.| Net. jinc. or Dec. 
z | $ _. ‘ 
1,948 990;+ 875,400 544,406;+ 5,500 
21:052,700|+ 5,906.2 (| 4,977,900 + 1,847,700 
10,88',000/+ 3,425, 00¢ 3,734,000 + 1,046,000 | 
105,: 17,000) + 21,025, "0 41, 64,000' 4 12,710,000 
£780.5 50/4 £75,550] #182,95°'+ £18,850) 


_ 2,998,900) £333,150] _ 


B05 850 + 120,560 | 


| 
| 
1} 
} 
| 
| 
| 
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| June 3, 1916.) 
BANK OF ROSSI&. ees 
ee eee | 
ay 1/14,) Ma ay st | 
1916. 1916. | 1915. | Weer. |Usst Year. 
AssETS. | & £ £ £ & 
a » cea ee exes |163 062,000! 163,030,000! 157,276,000} + 32,000! + 6,836,000 
Gold «si cond. ....+..+ -|122385,000) 2,392,000] 13,930,000|— _ 7,000) + 108155000 
anna subsidiary coin| 6,180,000/ 6038,000/ 5,402,000|+ 142.000; + 778,000 
|| Gilver ang ed shore loans| 34,576,00C| 31,406,000| 39.118,000|+ _270,000|— 4,542,000 
| Becarities aads  .--.. --.86%665,000| 370,001,000|187,077,000| —6, 356,000) + 217568000 
| loans and advances 82,996,000 67,376,000) 41,877,000) + 15620.00) + 35,119,000 
Bee eine ne ..,| 20,529,000] 20,445,000] 9,351,000] + 81,000] + 11.178.000 
Miscellaneous ...+.+-++- | 9,832,00C} 9,744,000) 10,981,000} 188,000; 1,149,000 
by branchee 
|| Pang treasuries -.--...-| 19682000) 34,928,000) 61,¢77,000| ~15296000|—s1,845,000 
|825,857,000! 8 28,360,000 482,453,000| - 4,503,000) + 341398000 
LIABILITIES. (——_ | | —— || —_  ———_ — 
Notes in circulation .... 621,296,000/622.740,000|334,899,000|—1,444,000) + 285397000 
Capital of the = ree 5,500,000 | 5,500,000; 5,500,000 ie ae 
Deposit snd current 
accounts ...+..- e+e+ee+| 249,061,000 |151,215,000' 114,121,000] 2,154,000! + 34,940,000 
Treasury account ....../ 22,363,000) 21,089,000; 20,212,000) + 1,274,000|+ 2.151,000 
|] Miscellaneous .......... 25,657,000} 27,816,000] 7,727,000] —2,179,0C} + 16,910,000 
a 823.85'/.00C |828.360,000'482,459,000} —4,503,C00! + 341398000 
BANK OF ITALY 
— April 30, April 20, April 30, Last Last 
1916. 1916, | 1915 Week. | Year. 
Assets. £ a 1.2 £ £ 
|] Total cash ....... enemies 47,007,000 47 188,000 52,865,000 — 181,000 —5 858,000 
|| inland bills....... sieends 7,856,000 16,495,000 33.271,000 + 1,363,000 —15415000 
}| Foreign bills ...... 6eséee 834,000 854,000 834,000 a ae 
|] Advances.......0.+.. «e+ 19,694,000 20,243,000 11,941,000 — 549,000 —2,247,000 


|| Government securities .. 
i LIABILITIES. 


7,265,000 7,968,000 8,451,000— 703,000 —1,i186,060 




















|| Note circulation ........ 118,395,000 117.501,000 93 267,000 + 894,000 + 25128900 
|| Deposits ......++--+++++- 2,851,000 28521,000 25 130,000 — 2,670,000 + 721,000 
NATIONAL BANK OF DENMARK. 

| | April 29,| Mar. 5],| April 29,; Last 
1916. 1916. | 1915. Month. Last Year. 
ASSETS. £ £ £ £ £ 
| Coin and bullion ... soeee! 7,753,000) 7,367,000 5 955,000) + 386,000 + 1,800000 
Loans and discounts....| 6,516,000) 6705,000| 5,700,000|\— 189,000+ 816,000 
Debtors abroad ..... sal 3,438,000} 3,251,000) 1,774,000|+ 187,000.+ 1,664,000 
|| Securities ..... pseeneses | 2,093,000} 1,955,000} 1,201,000}+  138,000,+ 892,000 
LIABILITIES. | 
Ciroulatle® .-cccccccess 14,194,000; 15,732,000 11,614,000'+ 462,000 + 2,580,000 
|| Deposits and current) 
eR rrr re | 1807,000} 2,281,000 449,000!— 474,900 + 1,358,000 
BANK OF SPAIN. 
May 20, May 13, May 22, Last 
1916. 1916. 1915. | Week, LastYear. 
1 ASSETS, £ £ £ £ £ 
Gold .... ee asea 39,844,300 26,608,000 + 135,000 + 13371900 
| BEE cccccccccnccscccas 30,434,000 29,600,000'+ 110,006 + 944,000 
| Loans and discounts ..../ 28,204,000 31,992,000 — 271,000 —4,059,000 
|| Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 “a aa 
|| Treasury bills, obliga-| 
| GORE: BB ca cccdosacscs 6,000,000 6,006,000 6,000,000) “a 
LIABILITIES. 
| Circulation......... _+e++| 86,353,000 86,950,000 79,434,000 — 607,000 —6,919,0C0 
|} Depositts and ourrent| 
SSSOURE 2 ccccocecese | 30,209,000 30,064,000 27523,000 + 145.000 —2 680,000 
| IMPERIAL BANK OF GERMANY. 
May 6, April 29, May 7, Last 
| 1916. 1916. 1915 Week. Last Year, 
| Assets, £ £ £ £ : 
Si isctnanaedd esses 123,130,000 123,090,000 118 667,000 + 40,000 + 4.463,000 
ee ee 1,978,000 2,105,000 2,423,000— 127,000— 445,000 
Treasury notes...... 43,915,000 46,949,000 31,435,000 — 3.:054,000 + 11,4£0,000 
ages & advances 253,139,000 257,510.000 195,335,000 — 4,371,000, + 59,804,000 
ABILITIES, 
Notes in circulation 332,110,000 334,845,000 262,115,000 — 2735,000 +69,995.000 
Current accounts...., 82,10/,000! 86.84>,000 74,221,000 — 4,738,000 + 7,886,000 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 
BANK OF NORWAY. 
May 24, May :5, | May22, |; Last 
| 1916 1916. 1915. Week. Gast Year. 
Assets, £ £ £ £ £ 
ND ccccsccncdnenseeeess 6,835,000| 6,794,000} 3,557,000/+  41,000/+ 3,298,000 
Balance abroad and 
foreign bills............ 5 466,000) 5,512,000} 2,824,000 — 46,000|+ 2,642,000 
Foreign Govt. securities. . 761,000 | 761,000; 657,000 “a + 124,000 
Discounts andloans...... | 5,433,000) 5,058,000; 4,355,000} + 375,00 |}+ 1,078,000 
LIABILITIES, | 
Notes in circulation..... } 11,616,000! 11,775,000! 7,441,000|— 159,000) + 4,175,000 


Deposits at notice... . 


| 4,148.0) 3.795.000} 1,378,000|+ 395,000}+ 2.810.000 


In the above tables the Russian rouvie is converted at 28; the Reichsmark 
is Converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the frano, lira, ani peseta at 25 per £, American currency is reduced into 
English money at 4s per dollar, 





The subjoined table shows the rates quoted from day to 
day during the week :— 
. — oe 
Fridy. Sat. Mon. Tues.| Wed. Thur. Fridy. 

| % | 5} 6; &; 5| & 

Gdn 4 a 4 4 

4 ma ae a 4 

4 if 4 a i a 

4425 42 6 42 6 42 9 42 G 

4 4 4 4 4 
4 4g 4} 
1 ia ia ia la |g 


} 
j 
j 
| 


eee ee eee ee eee 


60 days’ bankers’ drafts ...... 42 
SOE OF cndsiandcisccaves 4 
4 months’ do ......... bdeions 4 
SMUG GB viceainsdscdcs oo] 
Discount (Treasury Bills) :— 
5 months 


> DP LS> 


Bryeree 
aagese 
ergs 
°Zrre 
2yoee 
esr 









The following is a comparison of quoted money rates with 


previous weeks :— 








i eee a 


we | ee 
§ Bank Bills. Trade Bills.* 

8 

a 


| Money 


3 Months.|4 Months.'6 Months. 3 Months.'4 Months.'6 Moaths. 


1916. % i % |. %& 

Mar. 10 |e | 5% | 5” 6 | 6 | 
17. |4 Ste | 5 Sth 7 a ee 
4.4 | 4 4 44 en 6 
31. |% 4m 6B 4 | 43 5 | 53 g 

April 7. (48 4/4 8/4 i 44a og 5 54 
14../4 4s | 49 4ty ¢ 5 5 54 
19..\4 | 4% 48 '4¢a § | 5 5 
28 4 | 4% | 48 4 4 5 5 

May 5 |4 4 es 45 ate 5 | ef 5 
12 4 4 es 4a 4a og | 5 5} 
19..|4 4 es 4fe | 448 5 | St 
26..\4 435 4% OR 4 is | 53 > 

June 2..'4 4% 14% 914 ,'5 | 53 5 











* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates Rates 


Latest > ’ Latest : 
~ of Ex- Usance. ».. | Of Ex- Usance. 
Dates. change, Dates. change. 
PEN ccccce June 2 28f 16c Cheques Madrid ...... June 223ps 78 At sight 
Amsterdam.. — 2 11fi 484c a7 ae — 250lr 274 = 
Berlin ...... — 2 - Short. RioJaneiro.. — 2 124d Wdysst 
ED cssece — 2 ae 8 days Valparaiso — 2 823d 90dys st 
Christiania.. — 215kr 85 Short, Buenos Ayres — 2 484d 90dysst 
Frankfort = 23 ee os Montevideo... — 2 53d 90dysst 
Vienna...... — 2 es - Calcutta — 2 1/444 teleg'ph 
Petrograd .. — 2 1563r 3 months Bombay -- — 2 14d transfer 
New York... — 2 $4.76% Cable. Hong Kong... — 2 2jlid se 
Switzerland. — 2 25f00c Short. Shanghai.... — 2 2/ll9d es 
Lisbon .... — 2 S34fd At sight Yokohama — 2 2/lgd - 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open 
Bank Rate— Market.) 
Changed. % % 


Open 
Bank Rate— Market. 
Changed %&% % 


Rome 
Turin 


- 9, '14.. 
- 9, ‘14.. 
- 9 *14.. 


° | Christiania .. May29‘l6.. 44 a 
ee « | Copenhagen... Sulgee'as... & cs « 


ee ached Aug. 20,,14..5 .. .. | Zurich and 

i ee Dec. 25,'14..5 .. «- | Swiss Bank 

Hamburg.... Deo, 23,'14.. 5 ae | ft . Bccens Jan. 2,°15.. 44 .. 2 
Frankfort.,.. Dec. 23,,14..5 .. .. | Petrograd .. July29,"14..6 .. .«. 
Vienna ...... Bee, Ties © co ce «| MRED ccccce Oct. 27,'14.. 44 .. oe 
Amsterdam.. Jly. 1,15.. 44 co | | LARDOD cccces Jan. 15,'14.. 5 ee 
Brussels .... Aug. 20,'14.. 5 e Stockholm .. May 1,'16.. 4 ee 


2S: 
ras 





GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. £ 
ee. - Fe cksnacei 28,000' Mon., Miscellaneous 
Egypt (re- (set aside).. 200,000 
leased)..... . 50,000! Tues., Miscellaneous 
Test; DO ..cccce - 605,000) (setaside).. 400,000 
» Egypt (re- Thurs., Spain........ 130,000 
leased)...... 5V,C00 . BOGS és Katies 209,000 
Wel. TOW «cine cease 65,000! Fri., U sé vas 5,000 
FO, BOs cdcdes 25,000 | 
Net efflux .... 123,000! 
ee 
944,000 | 944,000 
SILVER. 


Messrs Samuel Montagu and Co. write as follows, on 
June ist, respecting the silver market:—‘* The movement 
of prices has been retrograde. The pace was accelerated by 
quite substantial sales on account of China, and gathered an 
impetus, which culminated in a drop of jd on the 3oth 
ultimo, making the quotation 32jd, the lowest for over a 
month past. The Indian bazaars were rather sellers than 
buyers, and America showed little disposition to refrain 
from contributing its usual quota. The general inclination 
to sell proved advantageous to purchasers, although the 
demand did not cease to be constant and substantial. The 
avoidance of unnecessary rivalry on the part of buyers has 
naturally rendered the market more sensitive to all-round 
selling, but the wisdom of this step has become plainly 
evident. In the present circumstances, the undoubted solid 
requirements of the various mints practically guarantee to 
producers a good value for their silver, and the law of supply 
and demand is allowed to work naturally without the stimulus 
of unreasonable competition. The stock in London exceeds 
6,750,000 fine ounces, but a very large portion of this total is 
immobile. The stock in Bombay consists of 5,600 bars, as 
compared with 6,000 bars last week. No shipment was made 
from San Francisco to Hong Kong during last week.”’ 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. — 
d 
M 27 eeeeeeee ee eeeeeeease 34% eeee ee 
~ eeeeeeeeeeeeseeneeeee 334 cece ee 
? 30 eeeeeesereeeeseseeeeeee 32% eece ee 
8 31 eeeeeeeeeeeeseeeeeeeee 323 eece ee 
June 1 Seeeeeseseeeeeeseeeeee 32% eeee ee 
3° 2 eeeeeeeseeeeseeesereee 31 eeee ee 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and applications 
amounted to Rs.22,960,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 


Ra. & 
April 1, 1914, to March 31, 1915.......+-++- 112,853,391 .... 17,526,343 
April 1, 1915, to March 31,1916 .......... 303,657,471 .... 20,354,517 
Aeril RE I saa cncenaénnonne 22,960,000 .... 12,939,132 
Allotments since last week :— 
Rs. 
Monday .....++-+- 150,000 in immediate transfers on Madras _ At 1s 44,4. 
Wednesday ........ 15,000 in bills on Calcutta .........0+-+- At 1s 444. 
--  - heneeses 30,000 in bills on Bombay ..........++«+ } About 8 %. 
et  itons~ee 215,000 in bills on Madras .........-++++ Above in full. 
” eeeess-- 253,000 in deferred transfers on Calcutta.. Abas oe 
- |.) ahpemeie 253,000 in deferred transfers on Bombay.. Above in ful. 
|)“. ppeoede 901,000 in immediate transfers on Calcutta eet a 1 
so Bae 1,333,000 in immediate transfers on Madras Above in full. 
Thursday ........ 261,645 in bills on Madras ..........22--06 At ls 44d. 
The amount to be offered next week will be Rs. 3,000,000. 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 





On Par, NIN, | ceiitccenenstsasceistesnticnieaditanteinncinnnititaridinmenite 
Tues., May 30. | Thurs., June l. 
dncainhaaaaide Months 11 65 11 75* 11 68 ll 72* 
a amarante } ram { ; Calle 14 U0) 4 lL 82, 
a ialecieeeeiabtind ti 
Pec raeeerrs 25.203 1 Cable © 30 28 30 38/30 27 W 37 
Lisbo d rto.. onths * . | * * 
Fenn eat Operto.-|| su {Game (sn COURS 
ee pecs |} $000 {i ceeee| 37 | 
TREE Sicccensascntos] a { 5 Months 28 60 28 70* 28 58 28 70* 
Ditto oo seesecese. } 25.22 , Gible,, 8 16 28 2 B14 28 19 
eecccocece on ee ee 
oO } 94.6 { Cable 155, 156, (156 “i57 
—— eeccccece ; 18.16 { 3 a * * ° * 
Copin e | 2089 {/° Canis | 38° 90 00 23°75 23, 85 
Switzerland ........ } 25.224 { 3 Months 25 25 25 35* 25 35 25 45% 
deletes ‘ | Cable 24 8 24 95 24 95 25 05 
* Nominal. 
SoutH AFRICA. 
Lendon on 8.A. | S.A. on London. 
Buying. Selling. | Buying. Selling. 
« i #8888 eeeeeece T.T. | ee eeeeeceeeee ig to & T.T. 
% dis, Sight ...... § | $%dis. Sight .... ~ toy 
ti —— ; on 
23 ” 90 days eeee ee | 22 ” 90 days.... ee 
se MO cece ae | 
AUSTRALIA, 
Londen on Australia. | - Australia on London. 
Buying. Selling.| Buying. Selling. 
cE a | a Cable ...... 1014 
973 a Par. | 100 OnDemand... 101 
97 fs eeeeee ee 993 30 djs eeeeee 1 
963 GOd/s ...... .. | 99%  G0d/a ...... 1008 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRENCH. 


| Marks. Grrman. Dollars. AMERICAN. 
25.324—4 per mille for us  20.52—5 per mille forus  4.89—5 = mille for us 
25. Par | 20.43—Par | 4.867—Par 
25.1 per mille agst us | 20.33—5 per mille agst us| 4.827—8 per mille agst us 


————E—EE 


THE STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. | 


Account. 
June 14. 


June 15. 
After a very quiet opening, under the depressing news from 


|| Bulgaria and Greece, markets became active and cheerful. 


This was not due to any improvement in the military situa- 
tion, for it has not improved, but to Mr McKenna’s announce- 
ment of a special 2s surtax on American dollar securities. 


This threat sent sellers in crowds to the National Debt Office, 
and then with the proceeds of their sales they started buying 
British securities. As a result, the gilt-edged market became 


aS0°0>wooeaeoooaooownw—“*“wowwswweeeeeeeeeSSSSl]]]wwww: 
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positively buoyant, as money poured in to bu 
Censele, and Colonial Government stocks. Tele Loans 
similar, but smaller, movement obtained. Home Rails found 
purchasers, especially the prior charges. Banks improved 
and the Foreign market was good. Shipping shares enjoyed 
a boom, and Armament, Engineering, Iron and Stee] dunes 
all found buyers. Rubber shares have been dull, and Oil 
shares inactive. There has been very little activity in the 
Mining market, and prices show no material change. 

We are officially informed that the Stock Exchange will be 
open on Monday, the 12th inst. 

British and Colonial Government Securities 
Saturday was a drooping market, and on Monday the 44 
Loan went down to 95. Next day the Southern Nigerian 
Loan appeared (£44 million of 5 per cent. four-year bonds at 
974), and sent funds down further. However, the impending 
surtax on dollar securities has begun to show its influence 
and Colonial Government issues started upwards, continuing 
that movement for the rest of the week. On Wednesday 
sellers of dollar securities invaded the Gilt-edged market 
with their new money and sent up prices with a bound. The 
44 Loan se became the most popular of stocks, the || 
price rising no less than %, while Consols rose } and the|| 
34 Loan §. The Port of London issue (half a million 5} per 
cents. at 99) was a marked success, subscribers getting less 
than half of their applications, and went to an immediate 
premium. On Thursday rises continued, the 44 Loan gaining 
7, and the 3$ Loan being absolutely sold out. South African 
Fours were marked up 1}. 





Price Rise or 
Last Latest Fallon 
Week, Price. Week, 
War Loan te iaeeas cccccccces - 88 ee 89 scene HG 
War Loan %, 1925-45 eee eeereee 95; * eeee +? th 
rrr ree 57 e STQX seen + 9 | 
Canada 44 %, 1920-25 ....ee.seeeeee 94 soon + | 
New South Wales 44 %, 1922-27 .... eae i 
Queensland 44 %, 1920-25 ....++..0+ | eee oe 
South Australia 5 %, 1921-23........ 100 1004 + 4 
Union of South Africa 44%, 1920-25... 94 + 3 
Victoria 44%, 1920-25 ...... et buees 944 4 en 


Foreign Government and Municipal Securities — 
Comparatively little business has been done in the foreign) 
market, but when buyers appeared in some force on Thurs-|) 
day they created a stock famine. To begin with, the 
recovery in Brazilian issues was checked by a fall in the Rio 
exchange, but both exchange and prices soon rallied.) 
Russian and Japanese issues were consistently firm, rising a|, 
little day by day. On Thursday Greek Monopoly Fours 
were marked up 3 points. 








Government. 

we. . ee 

©2y BO OO) Ova Bo Cou 
F483 3: 243 | Ea 35 $338) 

ASS Oh tee ARS Sh eas 
Speer oo HB. + 1 | Italian 34% Rentes 704 .. 704... .. || 
Beigian 3% .....c060 oo GR ce | Japenaee 92 .. 923..+ | 
Brazilian 5%, 1913.. 624 .. 63 ..+ 0 4%, 191C .... 694 .. 70 ..+ 
Do 5% ene oye 77 .. 78 ..+ 1 | Mexican Cons. 1899 53 .. 56 ..+ 35 || 
Chilian 44%, 1895 .. 744 .. 744... .. | Norwegian 4%, 1911 85 .. 8 ..—1 | 
Chinese 5%, 1912 .. 724 .. ond Peruvian Corp. Pref 264 .. 268 wet Bi 
Do 5%, 1913.--00 73... TO&x.. .. | Portuguese (New).. 54 .. 544 ..+ |) 

Danish 4% Loan .. 88§ .. 878 ..— 1 | Roumania 4§%. .... 754 .. ne “ « 
Dutch 3%, 1896 .... 75 .. 75d¢y..+ gy| Russian 5%, 1906.. co WD oo@ S00 
Egyptian 4% ...... 76h .. 77 ..+ §| Do 44%, 1909.... 7 ++ 16h «tf 
Finland 44% ...... 7S os Oe éw oe Spanish 4%........ 834 .. 849 ..+ 1 || 

French 3% .....0+. 55 .. 55 .. .. | Swedishg%itill 1918, 

OO Oe Sissecnsscan 85x .. 848 ..— 4) then 3§%)...... 73 .. 723 ..— 3} 

Greek Monopoly 4% 474 .. 50 ..+ 24) Uruguay 34% ...... 624 .. 624... -- 

Do 5% 1914 ...... 75 .. 764 ..+ 14| Venezuela 5%...... GE cc GE ce « 

Municipalities. 

Buenos Ayres 5% .. 814 .. 813 ..— Osaka5%, Rd.1919-39 sof. «49 

Christiania 44%, 1914 oo Se e+ Riga 44%, 1913 Satie ‘a "at “ 

Copenhagen4%,1910 824 .. 82¢ ..— Nee or 49% oc-e 14h 0. THe 

Gothenburg 44, 1914 89 .. 89 .. .. | Stockholm 44% .... 934 .. 4 ..+18 

Kieff 5% Trams, 1914 72§ .. 724 ..+ j Tokyo 5%, 1912.... 824 -» 834 ...4+1 

Moscow ti%, 1912.. 72 .. 734 ..+14 | Yokohama 5%, Red. 

New York 44% ....111J ..1123 ..+ 3 1924-54 cesveees GB 10 BD ne os 

British Railways.—For several days hardly any 


business was done in the Home Railway market, but there 
was no slump in prices. Then some of the dollar securities 
money began to come in, and caused an inquiry for the 
heavies and prior charges. North-Westerns and Great 
Westerns rose substantially, and South-Western Ordinary, | 
never an active stock, was marked up 3 points. Debentures 
and Preferences were strong. 


- #8 o ee. 
Ces BD COW Ouse BO OOM 
Eas $2 332 Eas 3: 333 
= §0 2i6 Bs Ae Bee 
Caledonian ........ oe 50h... «6«. =| L.&S.-Western,Ord 894 .. wt 
Central Lond. Def.. eet oo HB oe Metropolitan smagee oat +e ast w— 3 
Goons Contral Pref. i - ® 8 Metropolitan Dist. 198 . a 7 
reat Eastern .... os er erred.. * *e 
Great Northern Def 37? .. Be --+ 4 | North British Ord.. 158 .. eo 8 
ro be ot = oo & oot 2 ae sR = ee mi * 
nes. and Yorks.. i seo uth-Eastern * “ 
Lond,Brighton,“‘A" 60 .. éo* Underground Elec- 
London, Chatham.. 73 .. 7 oot } tric Inc. Bonds. 4 -. 81 ot 4 
Do Arb. Pref. .. 574 .. 57h...» Do Ordinary, £10 1g... M+ * 
L. and N.-W.....+ 1023 ..103§ ..+ 2 


Americans.— Naturally Mr McKenna’s sudden announce, 
ment that a special income-tax of 2s in the £ would be levie 
on all American dollar securities, which the Treasury ¥4° 
willing to purchase, sent down the prices of Americans. 


‘ - selina ‘ a et ky lg ile 
Ge SAA A ARERR EEN Te PD AAD AO TEASE DNAI ERA DEEL EE FR eee Ne 


co ely ea ARC TL ae eC eA AI IR Aer Baia 
ak ati tnatbne eae ek . 
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Holders flocked to sell, and there was a general fall. After 
this first fall, however, movements became irregular. Read- 
ings again fluctuated with great rapidity, losing 3 points one 
day and recovering two points the next day. Steels were 
steady, on July dividend rumours. 


Price 
Price 
Last 

Week. 

Latest 


33 
HE 
Missouri, Kansas .. 53 .. . ee 


ge i 
$a = 
. onsen oon oot 
_— & Ohio. « 956 oe —_— NewYork Central..1133 ..11 wae 
Chesapeake & - ae oot a bays —, ‘e 4 ee 

ic. Mil.,& St. P; ee eo ee ° estern - Bs 
Cite. BS. BS. Sue 4 Northern Pacific ..1194 ..1194 ..+ 

Pennsylvania ...... 


er Ord. cccess 144... —_ 
pos%Non-cumPt 28 .. 27 = peaaer 


Erie RailroadCom. 41 .. —_ cocccccece _ 064 ..— 


t Pref. woe ee o— BOUND cccccecece ‘ oot 
I Re os GP ee « Do Non-cum.Pref 673 . 69 ..+1 
Great NorthernPrefl --127§ ..+ 2 | Southern Pacific ..1053x — — 
[llinois Central ....1073 ..107§ ..+ § | Union Pacific..... oa 1443 ..— 
Louisville ....++.- AK ..+ & 1U.S. Steel ........ 88jx . 875 ..— 


Colonial and Foreign Railways.—In the absence of 
any interesting events there has been little movement in this 
market. Holders of Canadian Pacifics were rather alarmed 
at the appearance of their shares in the Treasury List, but it 
was explained that its inclusion was an error. In fact, the 
Canadian Government does not want the control to pass out 
of British hands, andthe Treasury is only open to borrow, 
not to purchase ; consequently the shares are free from the 
surtax. When this was known the price rose 1}, helped by 
the April statement, which showed a net gain of overa 
million dollars. Grand Trunks recovered from their early 
depression. Mexican Rails fell sharply on Tuesday. Argen- 
tines, after a dull opening, improved all round in spite of the 
now usual bad traffics. 


Rise or 
Fall on 
Week 
Price 
Last 
Week. 
Latest 
Price, 
Rise or 
Fall on 
Weck. 


3 


+1 111° 


Antofagasta Def. ..128 .,128 .. 
Brazil Railway .... 7h... Th... «- 
B. A. & Pacific .... 464 .. 497 ..+ 
B.A. Gt. Southern... 83 .. 844 ..+ 1 Do Ist Pref ...... 644 .. 
Buenos Ayres West. 86 .. 87 ..+ 1 Do 2nd Pref. .... 36 .. 35 
Canadian Pacific ..1844x..185 ..+ §|San Paulo ...... --185x ..186 . 
Central Argentine.. 80 .. -- «+ |United Havana .... 8lx .. 81} .. 
Grand Trunk Ord... 113 .. 1g ..— & 

Rubber and Oil.—The price of the raw material con- 
tinued to fall for most of the week, and Rubber sbares were 
dull and quiet as a result. Atno time was there any activity, 
and values tell slightly. Oil shares were rather more active 
than usual, with fair business in a few favourite stocks. 
Royal Dutch rose a-half on the announcement of a new issue, 
but fell }on Thursday. Lobitos gained a 6d more than 
usual. Shells were firm. 


Grand Trunk 3rd Pf, 273 .. ° 
Leopoldina ....... oS we Hee. 
Mexican Railway... 174 .. a ee 


om 


1 
1 
1 
i 





Ou.4% + ee. ow. BES 
eae 3f 323 sy3 i2 323 
2 ea} 2 23 
as tk Bee | Ea Si ga? 
Anglo-Dutch (£1) .. 18 .. 18/6..+ /6| Malayalam (£]).... 7 oe en 
Anglo-Malay (2/) ..11/9x.. 11/3.. . 5/3x..— /3 


| Merlimav (2/) ...... 5/9 .. 
| Port Dickson (2/) .. 3/ ..2/104..—/l4 
| Rubber Plantation 


Batu Caves (£1).... 134. 134 ; 
Chersonese (2/).... 3/9 .. 3/9 


Cons. Malay (2/) .. 13/ .. 11/9x..-- /1 > - ee 22) ..—/44 
Highlands & Low- | Selangor (2/) ...... ee i - 
lands (#1)... 2fmx.. 2f-. +. | Senmah (#l)..... .. 1#f-. lds... 
Johore Rubber Singapore United(2/) 3/14 .. 3) ..—/1 
Lands (£1) ...... 26/3.. 25) ..+1/3| Straits (Bertam) (2/) 5/ 4/9 ..— | 
Kamuning (Perak) | Tandj ngi£l) .... 34§.. : 
GD . desndidacens 4) .. 3/104..—/14| Tanjong Maiim (£1) 13... 1 ° 
Kuala Lumpur (£1) .. 4... .. | United Serdang (2/) 12/ ..12/ 
EG OE. cnccveus 21/104 20/6x..— /1| Vallambrosa (2/) .. 16/5 ..16/3 .. 
Malacca (£1) ...... Ts Gee ov ! 
Oil Companies. 

s ~~. *¢ | ~ + 5 Gs 
$23 28 3-3 823 $8 ga 
eas Jo 2a ade Ja ues 

Anglo-Egyptian“B” % . B;° ee Nth. Caucasian (10/) 29/6.. 29/3 — /3 

Angio-Maikop...... 6) .. 5/9..— /3| Premier Oil & Pipe 

Anglo-Persian 6% RAED coe. escever 1/6.. 1/6.. .. 
GUM. PEGE. cecces E46 Bow Roumanian Cons... 4.. be-"es 

Assam Oil .....00. 43... 49.. «- | Royal Dutch (100 

meh, | « Bsc Eas SERRA) 20 cescces 57 .. 563 ..— 3 


Burmah Oil, ord... 4 . 4§.. «- | Russian Petroleum 
Kern River (10/) .. 7/9.. 7/9. .- Sl warvexneneees Se, Bie «s 
Lobitos Oilfields .. 34/6..37/9..+ 3/3| ‘‘Shell"’ Transport 5qy.. 5¢ ..+ % 
Mexican Eagle com. SpiesPetroleum(10/) 14/6.. 14/3..— /5 
eee i as Trinidad Oilfelds .. we: 
New Schibaicfl $10. @..+ Bl VencssemnOl.... 1s... 3 on 
Miscellaneous.— Business in the Industrial market has 
been on a fair scale, while in one or two instances there has 
been pronounced activity. The Shipping section has per- 
haps been the most prominent, Cunards, P. and O. Deterred 
and Royal Mails all being in great demand. Furness 
Withys and Khedivial Mails were also active. Motor shares 
came infor a good deal of attention, and Rolls Royce, 
Darracqs, Humbers, Vauxhalls, Napier Preference, and 
Dennis Bros., advanced. There was some activity in 
the Armament and Engineering group, Pease and Partners 
being bought on the dividend announcement. Business in 
Bank shares was not very brisk, but movements were 
nearly in an upward direction. Lyons were firm on the 
annual report and a final dividend of 3s per share. 


Week 
~ Ff Latest 


Anglo A" (Def.).. 724. 
Siaccacén , 
Assted.Cement Ord. 3.4. 
Bir'h'mSmallArms 24). 
Brazil Traction.... 63 .. 
British & Arg. Meat 
Brunner, Mond&Co, 
Canadian Car, $100 774 .. 
Coats (J.and P.) .. 54%. 
eer aa 
Forestal Land .... 2¢%.. 
Furness Withy .... of: 


Price 


Rise or 
Fall on 


Hudson's Bay (£1) 
DD trenketened 


Lloyds Bank ..... ” 2h. at: te 

Lon.City & Midland 74... 74.. «- 

Lon.County &West. 149 .. 144 ..+ ; 
348. 

ta 


im’ Price, 


Lyons (J.) & Co. .. 
SPOGETS cccccece Since HH wnt 

Parr’s Bank ...... 

Pekin Shansi ...... in so «e 

P. and O. Deferred318 ..325 ..+7 

Royal Mail Steam..108 ..1134 ..+54 

Standard Bk. of S.A. 108 .. 103 .. .. 


3 


row f° “ep Week. 


+ [++ + +etet+t+ 


a le 


he 


4. 
ts 


Mines.—The Mining market has been rather dull this 
week, but prices have held up fairly well. The Kaffir market 
has been quiet with few outstanding features. Brakpans 
have again been bought, while Modder “ B” have improved. 
Roodepoort United have been in demand on the latest 
development news. General Minings have risen atrifle. The 
Rhodesian market has been quieter, and Tanks have reacted 











on profit-taking. Globe and Phcenix have also weakened. 
Copper shares have been rather dull, while Broken Hills 
have weakened, notably Sulphides. Dolcoath Tin shares 
have been rather active recently on rumours of favourable 
developments, and have risen only to react later in the week | 
on profit-taking. Burma Corporation shares have again been 
bought, and the price has appreciated. 
South African. 
eng 6 S84) a @¢ 58a 
Gransvaal 3% 38 o—% $33 $$ 0-3 
e ot 2g @ |. ~ 23 
ee GS SG ake | ans Sh aa5 
Apex (10/-) ...-..0. ee ee | Deep Levets (Con.) 
Aurora West United ne 8.. .. | Van Ryn Dp. (New) 3% .. 3xy-- -- 
Bantjes Consolidtd, -»— gdy| Village Deep ...... 1 | *- 
CityandSuburban.. 14%.. l#v.. .. | Witwatersrand Dp. ls -» 14--+ & 
Consold.Langlaagte |] wee ee 
ceneelé. ate Reef t: ua | Rhodesian. 
urban epoort < Qe «a 
East Rand Prop .. 3 -. 3... | Amaigumated Pepe -: : | 
RE i tiie ed as th 22 camila | te © wnesrecee . se “« ee 
Glynn’sLydenburg. #4.. i... | —e 7 ~ nate - Beth 
G: ch (New)........ 8 .. ae Eldorad ~ eet vs eo p> oe 
Heriot (New) .. ... +o Mee oe | B ee a of i Bae 
Kleinfontein (New) 149.. lys..— | Falcon.” .: = oe 
Knight's .......... /-. &.+ tian oe 
Langlaagte Estate. . -© 98-- «+» | Globe = Rainy, gt 
Meyer and Chariton 5 ).. 5#% am | Gldfids Rhod Dev, : i: i": 7 
Modderfontein .... 17 .. 17% ..+ & | Mashonaland Ages. ku. het. 
Modderfontein(B).. 63 .. oot fel Sha oan Bcy. a a, 
Primrose (New).... se co oe IT — ike Co ae i om f 
Randfontein Central - ee ay Wilbuchb a = “ 
Randfontein Estates it: &..— 12 . ben te j ee Seah 
Robinson .......... Eee ee as amnSets Sayles -_ ae 
Roodepoort United. Boe 6 t 
Simmer & Jack Prp. i: 4 * Land, Diamond, &c. : 
EG: cearenacs 2%-- 24 ..— dy! Anglo-French Expl. - 4.—a& 
Village Main Reef. P:: 3. . | Central Mining.... co Give oe 
| Cons. Gold +: ds.. y q.. a ° % 
De Beers Def. .... oe ee 
Deep Levels. Exploration ...... a: Wao es 
IN a ccnencens 4¢n .. 44..+ & | Gen. Mng.&Finance +t 
Cinderella Cons. .. & .. ° | Goerz (A.) & Co. .. ee te 
City Deep ....... a” 7 —_ Henderson’sTrnsvl. . — & 
Crown Mines ...... 24g .. Sey..+ Bes Be POGBas cc. cere ° oe ee 
Durban Roodepoort ee «» «+ | Jagersfontein (New) - 3ga--+ % 
Ferreira Deep .... lx .. 14 ..— & | Johnnsbrg.Cons.In. e :.— 
Geldenhuis Deep .. ls, .. if oot & Do Estate .... ° a: ee 
Knight Central .... 4% .. . «+ | Mozambique ..... ° - Beet & 
Knight's Deep .... lg .. lgy..+ dy| New Vaal River.... Igy. is oe 
Modderfontein Dp. ~-- 6%.. .. | Oceana Consolidatd ° ce ee 
Nourse Mines .... *j ee .. «+ | Premier Deferred... o BR ee oo 
Rand Mines ...... 372 -- 34 ..+ dy! Roberts Victor .... . co ee 
Robinson Dp.(New) 1 BS co co | & A. GOS BOE cc e ce ee 
Rose Deep ..... we 12 .. 14.. -. | TransvaalCoalTrust ° ee ce 
Spring Mines ..... - 22 .. 2th..— dy| Trans. Est. & Devt. o Bee co 
Copper and Miscellaneous. 
. ma MES e #2. B82 
ges 38 ocd | Sse $8 0-3 
833 $2 g33 | $3 $c 898 
ENe $0 228 | EAs SE ges 
Anaconda ....... . 18% .. 178 ..— 4 | Mount Elliott...... oe + 
Broken Hill Prop... 3¢n.. 294%.. .. | Mount Lyell (£3) .. it; » a — *& 
Camp Bird ....... ° Shee ; oot & | Mount Morgan .... of ° eo 
Champion Reef.... 43x.. +e dy | Mysore (10s) ...... ee es 
GMD vaccacesdees  ¥ oe oo FR a. cones a «-— 
Esperanza ....... © fice ee: +. | Russo-Asiatic..... eo 5B ee ee ce 
Great Cobar ..... ° Fare ee Spassky Copper .. 2 .. 2 .«. «- 
Kyshtim .......«.. 2qy-- 23 ..+ dy | Tanalyk ...... eee oo 2¢y..— & 
Lena Goldfields.... ljg.. lfs-. +. | Tromoh Mines .... Ifh.« lggx..+ ty 
Malayan Tin ..... - 26... 2¢h--+ ge | Waihi ....... tace Sane Gee os 
West Australian. 
we . “a. 
os B26 254 | ox So Sui 
Fae 32 333 £a2 22 238 
“— om fas “5 ane 


Associated Gold .. 
AssociatedN .Blocks 
Gid. Horseshoe Est. 
GreatBoulder Prop. 
Great Fingall Cons. 


Ivanhoe Gold Corp. ° 
Raleusll ..coccccss ee 
Lake View & Oroya e 
Sons of Gwalia .... ee 
South Kalgurli .... ‘ 


Bese Price, 


meme 


aes 82 
_ 


oso. 8 _- . 38 ¢ 
$23 38 <7 $2388 2 
g=3 £393 $3 s=% 
RSs SE aes Bas SE gte 
Abbontiakoon .... ee «» «+ | Fanti Consolidated. ne —_ 
BO ccccccccces . i [: Gold Coast Amaigd. ee Z $ 
o-Continental , se i. Prestea Block “‘A" ae . 
ti Goldfields . ee +e «+ | Taquah Mining.... ¢§x.. -— * 
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ELDER, DEMPSTER. 
DIVIDEND ANNOUNCEMENTS. i 
SR Ease tee aS ne es i December 31, 1915. 
LIABILITIES. ASSETS Bike 
Rate r Annum, except where ® SETS, 2 . 
me Ors, or stated in Cash. 2 “i & i Amount. Inc. or Dec. Amowes Inc. or Dec i : J 
er tee > £ . 
Company. ois 2 by 6% cum pf.shrs. 500,000 .. ee Property........ 363, , bl 
— Interim —_ |Final, — am & 54 % cum. pref. Investments ..., agnan pe we i aa 
: shares........ 425,000 .. oi Steamers bldg.. 250,547 -° __ ee f ad 
. eS a Ord. shares .... 1,200,000 .. ee Stocks. ......... 69,974. 4 ee | = 
sn “es - | See nese se be i ere Be i ad 179.627. _ wan ; | ba 
adama Grea outhern, in ° deb. stock.. 1,000, * oa ills receivab! 5'955 °° ’ 
| CEE ciedneennteses 24 % anid extra dividen d of 2 i cc *- 5 ea" deb. stk. 1,090,000 .. as Si aiaeomindiogs , = ase ++ + 26,337 } 
Do preferred stock ...... S% andjextre dividend ot |e |b | Reserve.....--. 850,000 :. + 50,000 798 .. + 62603|| FP 
Antofagasta (Chili) ........ “° Te . Creditors ...... 1,477,017 .. +355,112 - |i 
Banks Bills payable .. 51,175 .. —388,909 . || 
African BaukingCorporation —_ 6 6 + + a e Profit and loss.. 212,878 .. + 23,599 "4 or 
Bank of New South Wales.. Quarper 10 10 - . peeteged eae eels 3 eo 
Netherlands Bank of South 4 Total...... 6,726,070 .. + 39,802 Total...... 6,726,070 .. + 33,80 | ex 
| Roval Bank iG recurs peace ee | ee “ 54 oe ‘ t {i 
a ank O ueensiand.. oe os o- oe | : 
|| "Insurance. | : : BRUNNER, MOND. im is 
Consolidated Assurance .... : | f¢ 
. —" iinbed. March 31, 1916. | lier 
|| Broken Hill South.......... ba eS ee 6s p.s. LIABILITIES. ASSETS ; | oy 
Durban Roodepoort Gold .. 2s p.s.| 2sps8.|_ .. oe *- *- Amount. Ine. or Dec. | Amount. Inc. or Dee. || : . 
Kinta Tin Mines............ inte ls p.s. | ls p.s. a al £ £ . i I || : I 
Mount Morgan ..... settee ‘dee 1s p.s. | 1s p.s. oe oe Ord. shares.... 2,777,233 .. + 123,497 Properties .... 4,236,838 .. + 84,533 % y' 
Naraguta (Nigeria) Tin ....) +. | -- 5 % o- Pref. shares .. 1,500,000 .. . | Investments .. 1,349,357 .. + 167/21] i | A 
Oroville Dredging ......... 6d p.s.| 6d ps.) .. ** .* oe Reserve ...... 1,750,266 .. + 118,534) Patents accnt. 5,508... — 1396 Bik 
Tea and Rubber. Suspense acct. 26,284 .. — 72,919| Stocks ........ 1,011,375 .. + 151,33]| HE ib 
|| Assam Co,......-e.seeeeeees we’ See” Oe bs 25 20 Savings banks | Debtors ...... 635.735 _. + 273'736 || Bil 
|| Badulipar Tea.........- sees] ee | “ 40 30 department.. 114,684... + 4,849| Cash .......... 191,192 .. — 81,123], Be |} 
|| Bakap Rubber Plantations 10% | -- a *“ es oe Creditors...... 492,430 .. + 253,320 ’ iF 
‘| Balijan SY dsantubbecdonsan oe | ee ss [i 26 17 Dividends un- | . it! 
Baru (Java) Estates ........ --» | of  |(first dijvidend) 5 .: claimed .... 912 .. + 912 { 1 fe 
i} Bradwall (F.M.S.) Rubber.. ee ee ; ee o« 10 nil Profit and loss 768,196 .. + 166,141 g - 
Bukit Cloh Rubber ... pees mee tee os oe re o* cantante — ee a. ' . 
Central Travancore Rubber) .. | .«- * . 5 Total...... 7,430,005 .. + 594,334 Total...... 7,430,005 .. + 59433 ]| [|| 
NRO oe eel il ee. Lo keer hoe a 35 30 ES .. + NE : | ¢ 
OS eae S$% 1 oo oe = is a 4 | 
|] Doolgalla (Ceylon) Rubber. re Sas cs a 8 i PEASE AND PARTNERS. Bin 
ST C.. sccscacvcescs| se § v6 oe i 100 30 ; ; | J 
Galaha Ceylon Tea ........ J -o0 | a. 20 - April 30, 1916. | : | 
ene a ooo Lands ...... a —| = LIABILITIES. ASSETS. , | 
1 oleate Sylhet Tea sphineaael ik | os es aK 30 25 en. Inc. or a. — Inc. 01 Dee, : 
ree emeatessenner eee ve " e > 50 «=| Ord. shares.... 1,000,000.. .. | Minerals, land, ; | 
: 1 ae ee eS i ae Deferred shaies 300,000 .. ae | plant, &c..... 2,127,041 .. 22,043 ; | 
;| Segamat (Johore) Rubber .. ak ose (First div.) 10 os - k. 575,000 Coke oat : 
/| Southern India Tea Estates .. | .. - oa 20 20 Debenture stk. yO oe ee xe =wagons, | 
i Other Companies. | | Unpaid pur- | dc. ......-44. 214,584 6. — 7,774 |) 
i ; 3 \y 18/ p.s chase moneys 209,241 ..— 6,500 |Coalandcoke. 51,688 .. — 18,459 || ; 
}) Arniston Coal .............. 6/ p.s.| 8/ p.s. *- oe oe ee ceeter “a abtions 461.825 1 j 
‘ Barnagore Jute Factory.... 2 | .. | .. = - a Employers’ de- ae nes es 825 .. + 157,103 || 
|| Booth Steamship ....:..... ele. Boe es 10 10 posit ........ 52,227 .. + 9,980 Short workings 26,871 .. +  1,630|) P| 
Creditors ...... 300,817 .. + 81,791 | Res. investmts. 292,746 .. + 162,746]! ‘ | 
}| Brunner, Mond, and Co..... as = es 274 25 x ' , eee , 038 | : | 
}| Canadian General Electric.., Quar| ter {| 7 1 ss = Wages out ., |imvestments .. 88,058 .. + 86,619) ; 
| Cape Cc Ord. and Pref., 1s | nil standing .... 18,401 .. + 957 | Cash .......... nil .. — 109,371 || ‘ 
| pe »pper, Yr - an ret. 8 p.8. | ni ee ee os ee ” . Snecial ¢ 25.469 20.376 || ‘ 
Carr's Flour Mills....... ; ee. hes ne i 15 a Reserve ...... 230,000 .. ee a ese yVOF ve — S000 | : 
lla : : | Renewals res.. 105,000 .. ee | Bills receivable nil .. — 18,953 i 
|| Carter, Milner, and Bird.. cof os oo aa 6 a 15 : 
|| Consolidated Gas (Balti- Insurancefunds 124,701 .. + 11,235 | i 
BD seesp in ons coonane™ so Tbe 7 ‘(Quarter} .. os Bank overdraft. nil ..— 7.473 | ; | 
|] DundeeIceandCold Storage .. | .. na a 1 ni Kills payable .. | 6,364 .. — 5,385 | ; | 
|| Ebbw Vale Steel............ oe a oe i 124 7h Profitand loss. 366,711 .. + 168,625 i 
|| Elder, Dempster,andCo. ..| .. | .. es ee re poe eee 
Pin s% Seottish - American 7 4 eee 3,288,462 .. + 255,208; Total...... 3,288,462 .. + 255,208 t) 
' WOOD < diiks0 0505 stenenen a oe - bie 93 oR | 
| Forestal Land. Timber, and j ——— 
| Railways, Ord........... “oe £ 7 18 5 I 
ee (jpenebenabe RP bog 2 a ae ms sin 12 & , | 
Hazelw Shipping......../ eat ea - “ 20 ee TR 
Imperial! Tobacco of Canada a a st at 53 - Notices and eports . 
J. Lyons and Co. .......... oo | of | 3 40 25 323 
John Aitchison and Co. .... a ee - 74 74 
|| Joseph Burton and Sons. . | 5 os 
London Central Markets. ... 15 10 
tel Lascelles, Tickner, and Co. | 5 5 RAILWAY COMPANIES. 
oe Maltby Main Colliery ...... | 5 we 
‘ey ee, ae . . ANTOFAGASTA (CHILI) AND BOLIVIA.—The directors announc® 
ee Metallic Seamless Tube ....| _. - 20 . a final dividend in respect of the year 1915 of 54 per cent. (less 
Pat Millomand Askam Iron..... 8 8 cn income-tax at 2s 8d in the /) on the deferred ordinary stock, 
Dee New ~ Abercarn Steam 12 making 8 per cent, for that year, £271,563 being carried forward, 
+% North Lonsdale Iron & Steel 6 % By ee o ; Pi against £150,987 in 1914. 
; | Peel Conner Telephone’ | GREAT WESTERN OF BRAZIL.—The report for the year 1915} 
: FOTKS. 4. wees ee eens: .* a *: 2c0 .* states that the gross receipts were £514,984, a decrease of £125,868, 
14 Pennsylv'nia Water& Power .. rter| q | 4 ¥ ee ‘ : . : 
ij celine Geenenr eres we ™ ; or 19.64 per cent. ; working expenses £410,008, decrease £39,931, 
4 Pymen Steamship .......... on 35 ; or 8.87 per cent.; net receipts £104,976, decrease £85,937, OF 
_ ae — Tramway. . 3s | 53 45.01 per ceat. The net receipts were £104,976, plus balance 
. is Geiiete teal inrecens | | ee . . | gz from 1914, £11,895, transfer from general reserve £17,000, transfer 
3 Samuel Barlow and Co. ..../ 10 | Soa E whae ce * fees, &c., £45, making £133,916. Payments to the Brazilian 
g ; Sansinea Frozen Meat ....  .. oie be 25 25 Government, debenture interest, and income-tax together absorb 
if . carihaiemanieie os a ol a hee 124 | 1% £123,634, leaving to be carried forward {10.281. The failure of 
Oe Tredegar Iron and Co....... of mel sec a 15 | 1% the sugar crop, the restriction caused to imports and exports by 
j & Udston Colliery,“A” &“B") 5% | 2%) °. bon 7a) Gores the war and the heavy fall in Brazilian exchange seriously affected 
eS W. Abbott and Sons ........ 5 pen. ta | ae re the receipts of the rai way. 





ASSURANCE COMPANIES. 
ANALYSIS OF BALANCE-SHEETS. BRITISH DOMINIONS GENERAL INSURANCE.—This company 


a has issued in the form of a handsome brochure, entitled ‘* Graphic 
BOOTH STEAMSHIP, Insurance,’’ a collection of specially designed announcements which | 
March 31, 1916. have appeared in the newspapers relative to the introduction of 
ASSETS their ‘* All-In'' policy. This policy covers fire, loss of rent, 
‘Amount. Inc.orDec. | burglary, housebreaking, storm, flood and tempest, gas and 
£ £ boiler explosion, employers’ liability, burst waterpipes, and many 


LIABILITIES. | 
or wee Inc. or Dee. | 


Re MALY 


Pref.shares.... 300,000 .. ee Steamers and i i i 
: , : other risks. The premium is §s per cent. 
‘ SS debstosk.. a0nc0d «. 7. | PARRRMers ---v, 1200,949 .. — 42,089 | “THE STANDARD LIFE ASSURANCE COMPANY.—At the annual 
Reserve ...... 400,000 .. +100,000 | count of new meeting, held on 1th ult., at Edinburgh, the chairman gave 4 
; Underwrit’'gacct. 78,315 .. + 11,465 steamers .... === 15,675 


brief outline of the t his company had played in the greater 
ms ne par pany had played 
130,625 | OPerations of national finance. Before the British Governmen 
3,500 | had issued its recommendation to holders of American securities to 
9,812 | realise and bring the proceeds to this country, the Standard had 
on anticipated this sound step, and sold a considerable part of its 
327,009 | holding. By so doing it has been in the happy position of having 
oe otis - + 45,550 | to provide only £ 163,000 out of revenue to meet depreciation, and 
— Le . ak that with {14,000,000 of assets. Further, the directors have bong 
ponent ao able to strengthen the valuation of liabilities by the sum © 

Total ...... 2,023,962 .. +423,964 Total ...... 2,023,962 .. + 423,964 © £150,000, and withal show a surplus of over £800,000. 


Pensionfund .. 15,000.. on Prop’rty abr’ad 13,139 .. 
Open voyages .. 39,496 .. —_ 5,528 | Investments .. 179,987 .. 
Creditors 


eatin 419.008 .. +347,219 sues eb 8,329 .. 

Deb. int.accrued 4,438 .. oe Ledger Seienass 32,847 .. 
Billa payable .. 7,058 .. — 66,760 | Debtors........ 94,589 .. 
Profit and loss.. 110,647 .. + 37,560 |Insur.premi’ms 16,637 .. 
Bills receivable 459,000 .. 

ss altedreiasin 15,550 . 


+] ++} 144411 
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gi BANKING COMPANIES. 


| BANK OF NEW SOUTH WALES. —At the half-yearly meeting 
| { proprietors of the Bank of New South Wales, held in Sydney, 
~ ‘ividend on the capital stock was declared at the rate of 
nt. per annum for the quarter ended March 31st last, pay- 
on and after the 20th instant. The sum of £75,000 has been 
le e reserve fund, making it £2,675,000, £20,000 to the 
no -kland Fund"’ (officers’ bancwabent "tana and a credit 
| tal £88,949 has been carried forward. 


*: 
ia div 
| 10 per cet 


| able 
d to th 
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MISCELLANEOUS COMPANIES. 


-The report for the year 1915 states that the gross 
£115,787, from which have to be deducted 
material, (26,712; depreciation of plant, 
lon charges, debenture interest, income-tax, 
563; leaving net profit, £55,257. The balance brought 
f{114,210, making £169,467. The directors have 
£130.000, an 1 recommend a dividend of 5 
carrying forward {14,46 Profit has been taken on 
».75 qtisof nitrate, represe nting the net production for the 
vear. Of this quantity, 422 407.04 + qtis 
and 604, 069.71 gtls at Oficina Bellavista. Oficina Bella- 


| Alianza, - 
vista was reopened on May ist, and Oficina Alianza on Septem- 


ALIANZA 
nrofit amounts to 
tion Ol raw 


ausi . 
and Lonc 


was 
red to reserve 


| ber 15, 1915 
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ELDER, DEMPSTER.—The — for the vear 1915 states that 
} > profits amount to £349,444, and, after adding £52,809 brought 
ard and deducting the interest on debentures and the dividends 
The 


1e pre terence shares, there remains {248,87! 
general reserve {50,00 o, to make a special 


iorw 
¢ 
n th 


to transfer to 


| propose 


donation to the Elder — ster Superannuation Fund Association | 


i fin adc con tribute d scale 
{5,000, a 


shares 


lition to £5,767 the 
nd to pay 
a 9 per cent. 
nt shares, {84 
The company’s 


per during 
the 
forward | 
Liverpool, 


for the year), and dividend on 
leaving to be carried 
‘ular services from 


OOO, 
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were produced at Oficina | 


directors 


year) | practically 
a final dividend of 6 per cent. on the ordinary | Until these profits are further added to, or additio 


largest since the company 
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London, Hull, New York, Mon 
tained. The total number of 
agement on December 31, 
register 

FORESTAL LAND, TIMBER, AND RAILWAYS. —The directors 
announce that the net profits for the year 1915, —_ wei ting off 
$143,600 for depreciation, setting aside (433 Ox to reserve, and 
after providing for debenture interest, London charges, and direc- 
tors’ remuneration, amount to {go0o, 947 whi ch the tard recom- 
mend should be appropriated as follov ),coo reserved for 
excess profits duty, &e.. £200,000 to ial reserve, a final | 
divide f 6 per cent. on the preference shares making 12 
cent. for the year), a final dividend of 1 12 per cent. on the ordinary | 
shares (making per cent. for the year), and carrying 
{17,150 to preference shares and /51,4 ) ordinary sha: 

R. AND J. HILL.—The report for the yeer ended March 
States that amount to the ‘dit of profit and loss ace 
{ 35,190, and {1,106 was brought forward 1e dire 
mend that / 4,000 be carried 
be left a balance of /f14,1 
estimated liability in 
sufficient, under rmal 
dividend and leave a satis 
increase in the duty on 
3s 8d per lb to 5s 
necessitated the use of 
working capital to carry on the 
imperative to add considerably 
prohibition of imports of further purchases 
accordingly made to secure the company sition for 
trading. Thesetwo circumstances have for the time being absort 
the of the cash available from the profits. 
nal working 
an ordinary 
has been the 


well 


ympany 


treal, have been 
steamers under the c« 
I9I5, Was 93, O! 


main- 
S man- 


2ross 
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whole 
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The volume oi 


was formed 
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Net 
Profit 
After 

Pay- 


Balance | 
from 
Last 

Account. Deben- 

ture 
Interest 


Company. 


Banks 
Roumania 
Breweries. 
eph Burton and Sons .. 
ames and 
Evershed wide 
Iron, Coal, "and Steel. 
ase and Partmers.......... 
| Richardsons, Westgarth 
Land, Mortgage, &c. 
rican Freehold Land 
Mortgage of London 
Consolidated London 
perties 


£ £ 
27,526 


3l 


Dec. 


April15 5,611' 10,669 


\lawc? 
HSLGSt 


Mar. 31 32,460 39,719 


| Pe April 30 


Dec. 31 


62,243 
Drl3,454 


411,022 
58,792 


| Ame 


~o-| Mar. 31 247 ~=— 37,822 


Pro 
Mar. 25 29] 8,963 
Nitrate. 
za Co ee 
ngela Nitrate 
Shipping 
00th Stear nship 
r, Dempster 
id. & Northern Steamship 
_ Tea, Rubber, &c. 
mberst Estates (Selangor) 
Rubber . 
ipar Tea 
Bradwal! (F.M.S.) Rubber 
( entral Travancore Rubber .. 
Futtickcherrie Tea 
Galaha Ce ylon Tea 
and Age ney 
or Alli € Tea 
Je tinee Valley T 
hore Rubber Lands 
Lankapara Tea 
Oriental Rubber ..... 
= ipajuli Tea 
gamat (Johore) Rubber . 
uthern India Tea E states. 
Strathmore ee 
Trust Companies. 
irst Scottish American 
; Other Companies. 
brunner, Mond 
| Doulton and Co. 


| J. Lyons and Co.... 
t. and J. Hill 


| ays 
AL1aT 


Dec. 31 
Sl 


114,210 95,257 
4.175 Dr. 5,46 
Mar 3l 
Dee. $l 


60,587 
52,809 
26,219 


19,060 
249,444) 
567,008 


Dec. 31 

Dec. 31 4 
Vec, Sl 
Dec. 31 
Dec. 31 


31 


180 
498 
96 
2,428 
667 


731) 
37,765 
22,87S 
15,025 

1,673 


bad 


Dec. 
Dec. Sl 
Dee. 31 
De De 3l 
Dec. 31 
Dec. 31 
Dec. 31 
Dee. 3l 
Feb. 29 
Dec. 31 


970, 2 
39 
3,761 
5,197 
2,632 
1,621 
548 
397 
3,950) 
2,832 


ah 
5,77 
16,635 
31,134 
16,034 
44,593 

6,760 
14,822.) 
10,453 
33,662) 


Ss 


|| May 2 | 13,404 24,048 


Mar. 31 
-| Dee. 31 


| Mar. 31 


| 


' Mar. 31 


31,626, 56,982! 


3,106! 25,152! 


eee ee ee ew eeee 


Amount 
Avail- 
ment of | able for 
Distri- 
bution. 


27,526 
16,280 
72,179 


473,265 
45,338 


37,452 
107,658/1,011,591 1,119,249) 
| 88,608). aad 
28,456 257,108} 285,564 { 
28,2581. ie 





| 


Correspond'ng 
Period Last Year. 


Appropeiation. 


Carried to 
Reserve, | Balance 
Deprecia- Forward 
tion, &c. 


| : ‘Dividend. 
| 


Net 
Profit. 


Divi- 
dend. 


Prefce. 


Amount Amount. 


Ordinary 


Rate. 


£ £ £ 
20,000 a0 4 
2,125 
9,980 


195,000 


44,069) 


500 
130,000 
106.000 


55,000 
900,000 


43,261) 
22,975) 
17,453) 

2,340) 


25,249) 

5,815) 
20,396} 
36,331) 
18,666) 
46,214) 

7,308) 
15,219) 
14,403} 
36, 494) 


| 


274 | 738,202! 105,000) 
35,000} 
} 25,000 


5,937! 


123,547 
51,690 


28,657 
14,196 


99,323) 
24,000) 


25 
Pref 
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1092 THE ECONOMIST. (June 3, 1916 |) | y= 
SUEZ CANAL.—The report states that the total receipts for | 15s 6d, though for neutrals 32s 6d is available on ¢h, - i 
1915 amounted to 98,238,098 francs (£3,929,123). a decrease of | market to Marseilles/Cette. From India the ray } | —_— 
26,893,138 francs ({1,075,726). The excess of revenue Over €X~- | t4 yoo; United Kingdom, business being done t. W, It | ve 
penditure, including the amount ee Somes oe 95s wheat basis. Australia charters slowly at iios whew | 1 
francs ({2,920,855), as against 80,359,898 francs (£ 3,214,399). ea ees es ae eee. et wheat | 
is proposed to distribute 61,567,887 francs (£2.462,715), and to United Rangeee. rhe flour — has been affected by the |} if 
carry forward 11,453,488 francs (£458,139), which compares with | sharp decline in wheat, and with a poor demand must de. i 1 
18,703,580 francs (£748,140) brought in. The dividend on each | tions were obtainable at less money. At a meeting of 4, 1} 


share is 109.28 francs, which, with 25 francs interest, makes 134.28 | London Millers’ Association the price of town hous ae 


- e h Ids Wa 
francs gross and 120 francs ({4 16s) net. reduced to 47s per sack delivered. The c.i.f. market . ntinues |' 


~ quiet with few offers. With scarcely any inquiry f wheat 
cargoes on home account the market assumed a pomin.) | 


° e character, and prices tended easier. A good business, }y nee BIR: 
Che Commercial Gimmes. was effected to France, chiefly in white kinds at full rate || ] Mi 
Australian loading at 71s 3d, sailers, afloat, 62s, and Pacig. |! pe 

ee ———————— | qualities, afloat, 62s 6d to 633 6d. Of feeders 
irregular and easier, in sympathy with the declim 
positions. Barley and oats dull, with an easier 


THE CORN TRADE. English wheat comes forward more freely, and prices : ‘ in | . || pe 





a 2h ROME NY ROI a Te 














= 
7 > 
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} 7 i} 
ed it | 
buyers’ favour. Whites, delivered, range to sss, and reds ¢ Bi 
Mark Lane, Friday Evening. 548 6d per quarter 504 lbs. Of imported descriptions, No. ; || 
The following table estimates the home consumption of wheat Northern Manitoba, sss, ex ship; No. 2 ditto, 54s, ex ship. |} 7 | 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14 Flour: American spring patents, 47s upwards, and Canadiay | , | 
a 4 and 1012-13: * | export patents, 46s to 47s, landed terms. Grinding bark y: La ; 
ie 9 és a Plata, 47s upwards, and American, 44s, Japanese, gays, all ex | BIE 
& 1915-1916. 1914-1915.| 1913-1914.| 1912-1913 | AY @Y- Maize: La Plata (sound), 49s 6d, white flat African, . | u 
1B a : = sos, and Egyptian, 49s od, all landed. Oats: La Plata, landed.|| J || © 
Be rea 3 a, | ok ko owes, | 328 6d upwards, and American white clipped No. 2, 34s 6d,|! JR ||! 
4 £4 Importse—Wheat (38 weeks 80 May 20), 67,888,000 68,561,200 67,411,790, 77,984,500 | ex quay. Pig 
| Flour ” *” 7,164,200 9,129,200 8,797,800, 8,672,300 Bir 
a) 75,052,200 77,690,400 76,209,500, 86,656,800 | | i ile 
= Add week ending May 27—Wheat ..; 2,515,100 1,514,500 1,302,900, 2,415,800 : } 
eee Flour..... 318,209 151,300 124,290 201,300 | mm ii, 
. orien pence | i 
2 Total imports 39 weeks ...... 77,885500 79,356,600 77,636,609 89,273,900 THE IRON AND COAL TRADES. 3 
7 Less exporte—Wheat.. .......... oes 85,300 552,000 248,190 458,900 otenenind ; 
PIQUE .ccccccccccccs oe 101,000 320,000 149,000 105,190 | : t 
isha 71.639.200 78,484,600 77,239,500. 88,711,900 The coal industry continues to experience a_ brisk demand, | Bik 
seeeses eee seers « ’ #0, ’ ’ ’ , , - | 
Add to this - estimated sales of _ and supplies are difficult to procure. Outputs are said to be} | 
home-grown wheat ................ 35,795,700 34,449,500 27,701,200, 23,169,309 showing an improvement. Government requirements and those | 
Thirty-nine weeks’ home supplies. ... 113,494,900 112,934,200 104,940,700 111,881,200 | Of the Allies continue to take up most of the available coal. | 
— The latest quotations are as follows :—Best steam (Newcastle), || 
ee of English wheat per - - o . 38 : 32 : 62s 6d; steam smalls, 3s; steam smalls (Cardiff), 335 6d: ga 
Seat Risinksnennadabncieaniect aoa 1434, 7 Ob 7 6 | coal (Durham), 37s 6d. ; | 
busheis. busheis.| bushes. | bashels ; | 
“Visible supply’ in U.8, centres, bush.’ 53,889,000 20,854,000 32,070,000 43.863,0C0 : | 
= incwts.. 28,869,000 11,176,000 17,180,400 23,495 000 1} , | 
| It is announced that the maximum home price of N » Cleve- Bi 


land is to be raised on June 3oth from 82s 6d to 87s 6d. Makers |} 
have contended that No. 3 could not profitably be produced 
82s 6d, in consequence of the marked increase in working }} 
costs. There is still a marked shortage of pig-iron, |} 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


¢ 
at }) 


weeks ended May 27, 1916, and for the corresponding week in| and stocks are running very low. kxport trade 1s_ prac: || 
each of the vears from IgI5 to 1912. tically at a standstill. The Government are said to be giving }} 
, rine Cs attention to the matter of increasing the pig-iron output, which 


A age Re oe Latin 











QUANTITIES SOLD, AVERAGE PRICES. is of considerable urgency. 
: | Wheat. Barley, Oats, Wheat. | Barley. | Oats. 
3316 - heb | bab - -_ bab ‘ a' dak a “aie Our Middlesbro’ correspondent’s report, dated June rst, ws 
May 27..| 70,296 5 | 3,212 1 | 13855 6 54 7 529 | 33 4 follows :—Pig-iron: The official maximum price of No. 3 Clev 
. aos : can : ae : = : Zs 3 land pig-iron is still 82s 6d, but will be raised to 87s 6d after |} 
6..| 54.316 1 | 3051 4 20,775 l 65 7 §3 1 32 10 the end of June. This rise is to cover increased cost of pt 
Api. 4 MT : eo : sane ; = : a 7 a . duction. Export business in pig-iron is practically suspended | 
noe ‘ | owing to home requirements. Hematite remains officially at 
| Q 9 . ' 
— a an ; po ; oon v - 7 2 ; = i 122s 6d maximum for home consumption, and, nominally, 1495 }} 
B91S ......| 41,905 § 2,098 z 4.372 5 63 7 26 1 20 1 for export for East Coast mixed numbers Manufactured Iron }} 
See axcosa 28,106 6 1,405 7 3,920 0 36 10 3 0 23 9 





and Steel: Activity continues undiminished, and there is nm 
change in prices. Steel ship-plates, {11 10s; steel ship angles, 
£11 2s 6d; iron ship-plates, £11 10s; iron ship angles, £13 158; 
iron bars, £13 15s net; steel rails, £10 17s 6d net. Iron Ore: 
A fair amount of business has been done in iron ore recently, 
and sellers’ prices are firmer at 36s for best Rubio on 17s freight 
basis. Best Bilbao Rubio iron ore (so per cent. tron), 30S; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), i 
grade Cleveland, 42s; ‘‘D’”’ and ‘‘G”’ grade Basic, 415, ¢.! f 
North-East Coast ports 





Fine growing weather has been experienced during the past 
week, and all cereal crops look well, while the condition of 
pasture lands leaves little to be desired. A dull state of affairs 
prevailed at market; lower freights, liberal shipments, large 
quantities on passage, and ample stocks on hand have brought 
about an easier feeling, holders being more disposed to meet 
buyers’ views, and prices registered an appreciable decline both 
for bread and feeding stuffs. Millers, however, continue in 
different, being content to hold off in view of large Govern- 
ment reserves which will shortly be put on the market. Crop 
I prospects generally continue satisfactory, favourable weather 
% being experienced in North America, which has influenced 
price movements on that side; but more moisture is still desired 
in some parts of the Commonwealth. The final official esti- 


mate of this vear’s Indian crop confirms previous forecast, dis 

















Our Glasgow correspondent (writing on Thursday) says > 
No official business has been transacted on the pig-iren warrant 
market this week, and, according to authoritative intimation 
issued yesterday, meetings of the ‘‘ring’’ are from now sus 
pended until (it is understood) the close of the war. Th ugh 
the market may be said to be in a state of suspended inanimation, 
the association of members remains intact, ready to take advan- 
tage of any change in the circumstances that may arise. There 
are still 33,216 tons of Middlesbro’ sorts in store, a fair amount 
for dealing in when opportunity offers. It has been again Te 
marked as significant this week that the accumulation 1 
Connal’s yards has been inclined to increase, and that !s taken, 







closing a shortage of about eight million quarters compared with 
last season. Grain freights were in less demand, and rates 
proved weaker in all directions. From the Argentine 160s is 
the nominal value to United Kingdom, with full options, with 
business effected from the American Atlantic seaboard at 1zs 
with full range of United Kingdom ports. Government 
closures were made from Northern Range to West Italy at 
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juarters, to that 


_-eher more No. 3 than is 
+. day. in the unofficial position, brokers were naming 95s a 


makers are pr 
needed for actual 


requirements 


| To-da 
iv Cleveland warrants for export business, but there were 
i] declared sellers, though it was rumoured that a troos offer 
. juce business [t appears that warrant iron can be 
coe ily dealt in than makers’ iron. Makers cannot book 
‘ thout laving the conditions and details before a G 
‘ ttee, while warrant iron can change hands direct 
ptly, providing freight is procurable Phe sr 
= soment in the demand for finished iron and steel. Clyde 
|, managed ty launch six vessels of 21,970 tons during 
Ma : which brought the totals for the year to date of 13 vessel! 
le 74 82 tons. New contracts booked were few in num! 
ae - e numerous inquiries for irgo boats on reuit. 
stated that prices for Middlesbro’ forge and found 
raised ss a ton as f: Julv rst Export it rv ft 
| t 1 is on the increase, and sellers are « ng : 
ngles 14 f ship-plates, and re cs 
( vn bars strong at £14, and bl sheet t 
| 
i] THE POSITION AT SHEFFIELD 
| Onr Sheffield correspondent, writing on Thursday, savs 
\ g eping with the desire of the Minister of Mur 
it ; ery anx s that noth ng hould cur yust ‘ 
t I a » SLD W ti t I Na 
he Whitsu iy has been a 
} ster nd rv here, the feeling st Lil 
vo days’ break which is usuallv ob iw 1} 
time well spent by the worke1 nd wv 1 have 
f m to return to th abours with re wed youl 
in engines and machinery, which are kept g da 
ie shi ekdays and Sunday Vv, require erha ng, 
{| ues need attent n, l 1 boilers want ¢ I 9 ut 
1] \ t this v rk wil have to |} 1 é pre ’ +) 
| breakdown taken. Regarding general conditions, steel 
it r ordinary purposes is becoming very restricted in sup] 
i| arge quantities of tools of various kinds are going to 
| Fran , Russia, and Italy. The prohibition upon the import 
of certain hardware articles is proving extremely inconvenient 
File-makers cannot keep pace with the demand. Tramway and 
way steel, except where directly or indirectly connected 
with war requirements, can scarcely be entertained. Such in- 


uiries, however, with many others, are slackening, through 
ding it next to impossible to 
Ther are still 


| theless, and in 
i 


i} consumers fin 


place new orders. 
ifacturers’ books, never- 
ordinary carbon steels a 
New contracts 
Santos, Petro 
Hamilton, 


a good many on man 
good oversea business 
entered into include ste¢ 
grad and Melbourne, tools for 
Antofagasta, Bombay, Mauritius, Algoa 
Bay, Capetown and Brisban cutlery for St John, Svd 

ingston (Ontario), Rio and Bombay, 
4, sind, Calcutta, Savanilla, Kast London and Santander, electr 


appears to be doing. 


| 

i 

| 

ll for Capetown 
i} ipetown, 
' 

1 


Cartagena, K 


plate for Kingston (Jamaica), plane irons for Rio, and machin 
i knives for Kingston (Jamaica). The pig-iron and billet markets 
are firm on the official maxima, but it is quite anticipated there 
will be a revision upwards of prices at the end of this month 
Forward business, therefore, is quiet at the moment. A limit 


has also now been put upon the values of coal 
france, and it is believed that similar action will be 


| 

} 

| exported t 
} 

jj} with reference to Italv. Where licences can be 

' 


taken 
obtained for 
pment to neutrals, however, can be asked 


any price 


i] 3 best South Yorkshire steam hards has been offered 
|| Inland prices for that quality remain at 18s to 18s 6d, and 
best Derbyshire 1s less, with seconds at 16s to 16s 6d The 
}| tenden f both the steam and house coal markets is, if any 


inged 


Silkstone 


| thing, a trifle the latter are unch 


18s 6d for best 


quieter, but values in 


branch and 18s t 





at 228 to 23s for 





JUTE AND PLAX TRADES, 


| 
Messrs D. Pirie and Co.’s Dundee report of May 3oth is as 
i} fo\lows :—The jute branches of our trade remain quiet. In 
the linen trade activity prevails, with orders on hand, but 
resh Jute: This market is steadier, owing 
‘o unfavourable crop news, and spot jute is commanding a 
{| little more attention, but actual business is still trifling. 
}] ment end as far as old crop is concerned, 
ile there is no attempt at business in new crop either on the 
ot buyers or sellers. Daisee districts are still suffering 
jj ‘Tom drought. To-day, jute quiet, unchanged. Flax: This 
|} Market shows no new feature, and idleness predominates on all 
The few remaining parcels of low quality are diffi- 
to place, and prices would be shaded to bring about a 
No definite news regarding the Archangel steamers is 
| hand, and the arrival of these vessels is eagerly awaited 
the trade. 
4 


bi siness 15 quiet. 


Ship- 
business is at an 





To-day, flax very idle. Two of the Archangel 
‘steamers are now reported clear of the White Sea. Yarns: 
Jute yarns continue a dull trade, and prices are rather easier. 
_ _ n yarns there is not much business passing, Owing, no 
‘oudt to the uncertain position of raw material. Prices show 
a indication of falling off. To-day, jute yarns very quiet, 
while Cloth: Jute goods 


line 


no 


linen yarns slow, but unchanged. 
LL 


ind | 
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Linens unchanged 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—May 26. 
2 | « © Same Period Same Period 
3 & 5 1915, 1914, 
Descriptions, an | ie . 
gS 3sBd S$ 5 PBs se ts Be Ss 
Sis cislifial ASHR aca E 
American. €@idia@iaidadid qd 4a 4d adda 4 
| Sea Island........ perlb. «. ominm! 184 19 22 nominm! 14 nminom! 134 
Florida ditto............ 7h .. 186 -. AD | Dane | we | A ee 





i 
' 
American ..... Saiisseinias 761 7°91 827 847 863 921 4°36 476 558 631 7°27 8:37 
—, Mid MF Fr, G F Gd. Pne MF Fr. Ga. MF Fr. Ga. || 
Pernambuco, &c......... -» 850925975 .. .. 470570 707 T87 .. || 
SS ee 850 925 975 .. 4°70 5°70 707 787 .. Ii 
| I chuegedctedeaess -. 845 9:2C 970 +65 565 7°02 7°62 i 
i. ee 845 920 3°70 #65 5°6 702 782 
GING cand diancdnsnséad 845 9:20 3°70 465 5°6 702 782 1 
CO Ee 8°45 9°20 S7C 465 5°€5 1702 782 | 
E tian, , | 
Brown — siannindanws es ee 1044111411891261 .. 680 810 .. 865 395]] 
eae «+ | oe 1004 107% 11421 BS .. 645 725 .. 820 906 1 
West Indian—Sealsiand -- -- -- 15 16 17 ne | eo (aa co | oo Oe I 
| Peruvian—Rough ...... ee | ee | ee 152515801425 .. 1. 1000 «- +» 8°85 | 
Ditto Mod. Rough .... ++ *: 1125 1200 1225 .. -- 840925 .. 710840] 
Ditto Smooth ........ en |S 9°00 9°20 9°35 945 4°95 560 5°95 7°47 8°22 &4/] 1 
Ditto Sea Island...... oo | oe (BR 28 128 15 | ww 8 | & J 104 |} 
African, East, &c. ...... T6S B45 88S 950 9101045 5°35 575 660 720 760 845 || 
| 
East Indian. GF ror Gd. FG FPne Sty rer Gd. Fne ror Gd. Fne | 
| Surat—Mac. G'ndSurtee -- -- | -- 835850 ..| .. .. S35 «2 os Gta] 
” » Broach -- 775 7°90 805 8 2c 460 4-75 505 53 5h Exe 
M. Gin’d Bhownuggar 6°04 6°19 6°34 6°49 664 .. 414 4:29 459 5h St Se |} 
M. Gin'd Oomra, No, 1 610 6°25 640 655 6°70 .. 420 4:35 465 Syk Sik Sis || 
M. Ginned Khandeish -. 607 6°22 6°57 652 .. 402 4:17 4°47 5pm Ire Syz |] 
M. Ginned Comptah .. 685 .. TIO ..  o. -.) 6. 465 «2 we Ore 
Scinde and Bengal...... 5°58 5°75 588 603 618 633 .. 
| 
| 
' 





quiet, but prices tairiy steady Linens are 11et in the finer 


end of the trade, but fabrics of a heavy nature are re ed 
for Government purposes. To-day, ite goods very slow. 











M, Ginned Scinde and ) 6°00 615 6°30 6°45 


M. Ginned Bengal....j °° °° on 

Tinnivelly ........... ooo) 7°95 810, 8°32; .. | .. - | SCS S17) .. |G 
Madras, Western ...... 686 .. T10.. .. 4°45 4 
Coconada, Red.......... Br, 6°98 oo | e ° 


M. Gin’d Coconada, Red Fr. 710 .. 6.) ww | cc | we ce lee ee we 


OLM MidGMMF GOLM GM GOUMGsM |}! 
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The following are the principal features shown 
in the 17th Quinquennial Investigation Report of 


THE STANDARD LIFE 


ASSURANCE CoO. 


ASSETS. 


\ most 


LIABILITIES. INTEREST. 


A further The rate of 
has risen from 
Reserves by over £4 8s ld per cent. 
in 1914 to 
£150,000 24 128 5d per 


1as bee ffectec g 
has been effe A. . in 1915. 


stringent interest 
of valuation 


and 
full provision made 


method strengthening of 


was adopted, 


for any depreciation. cent 


BALANCE. 


n addition to above provisions he large balance of 
I ldit t tl 

£800,000 is disclosed. This is carried forward to the next 
investigation (to be held as soon as practi able 


after peace is 
established). 


The Profit Sharing period is kept open from 1910 
till such investigation. 


In view of these very satisfactory features, viz., the 
great strength of the Company, the favourable rate of 
interest, and the large balance carried forward, which 
will help materially to provide a fund for future 
distribution, Policy Holders have reason to feel highly 
gratified with the results shown, and persons contem- 
plating assurance have every inducement to join The 
Standard at the present time. 


Write for a copy of the Report with Chairman's Speech 


THE STANDARD LIFE 


ASSURANCE CO. esta. i225 


HEAD OFFICE: 3 GEORGE ST., EDINBURGH. 


London: 85 King William Street, E.C 
3 Pall Mall East, S.W. 


Dublin : 
59 Dawson Street. 
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The imports for the week ended May 26 amounted to 


43,131 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 121,000 





bales, against 297,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
May 26. 
——_———_——_—— Inc, or 
1916. 1915. Dec. 
Bales. Bales. Bales. 


Imports Week ending May 26 43,131 sec . coce oe 
_ From Aug. F i915 2,977,259 se0e 4,322,686 ee. — 1,545,427 
Exports Week ending May 26 4,752 secs cove ius 


- From Aug. 1, 1915 +i 375.191 seco ©368,439 00. + 5,752 

Co tion Week endi May 26 + ae ; joes ° 
tested } meet many 1915 .. 3,368,073 .... 3,114,862 .... + 253,211 

er cccenemesanaiinn “MEME ccon ERUEIED cinco =~ SRUID 





MANCHESTER, June. 


The tone of the market throughout the week has been firm, 
but business has not been particularly active. A large part 
of the inquiry has been rendered futile owing to the inability 
of buyers to pay current rates. A fair turnover has transpired 
in a variety of cloths for India, and further operations have 
occurred in shirtings for Madras, but offers in such fabrics 
for Calcutta still lag behind. Some producers of jaconets have 
sold fairly well. Dhooties are rather quieter. No business 
of importance is expected for China at the present time. A 
steady demand has been experienced for Egypt. An increased 
trade is coming round for some of the minor outlets of North 
and East Africa. The home trade is not giving quite so much 
support as a few weeks ago. American yarns have been stiff 
in quotation, certain counts and qualities being comparatively 
scarce, and a fair turnover has transpired. Many of the offers 
in shipping descriptions are quite impracticable. Bolton spin- 
nings have hardened, especially the finer numbers, and an 
encouraging business has been done in some quarters. 


(1.) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1916 
Price, ———_-__——$—— —$____ 
+June Price,|Price,| Price, | Price,|Price, 

1, + Mayit May|t May t May + Apr. 
1916. 25. a. i hi 1 oe 


dis 4a s 4a 
Raw Cotton—Middling American..perib, 847 853 866) 843) 817) 7:87 
— Good fair brownEgyptn..perlb 11°28 11°14) 10°99} 10°91 11°06! 1052 
Yarns—32’s twist ...... sneheenell perlb 0 12g 0 13 | 013 | 0 12% 0 128 0 12 
= Ws welt on. seoee DOF Ib 015 0 154 0 134] 015 C12; 0 12 
_ ’s twist (Egyptian) ....per 1/02 0 0 2 
32-in. Printers, 116 yds, 16 by 16, 32’s and fete isrtaes ote 
eile kt heehee bags 19 019 0/19 0/18 9 18 6 18 4 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
eisivenienamnnie ROE 16 316 316 3.16 015 9/15 7 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 10 3410 3410 3410 2) 911/910 
39-in. ditto, 374 yds. 16 by 15.82 lbs... 9 34 9 349 349 2 8B1l 810 





a (4I.) Compared with Previous Years. 


Price, Corresponding Dates in 
a 
19ig, 1915. | 1914. | 1913, | 1912. | 1912. 


sdsdis 
2 














sdisdisad 


—— 116 yds, 16 by 16, 32’s and 
Mstiticatals chee nee eaneee een oe 
32-in. shirtings, 76 yds, 19 by 19, 32's and 

GOR . crcrccorscccecccvcccsooses eoeee 16 3 12 6 15 315 581510 117 3 
58-in, ditto, 38 yds, 18 by 16, 10 lbs...... 10 34 7111/9 3/9 4,9 610 6 
39-in. ditto, 374 yds, 16 by 15, 8% Ibs .... | 9 H 61918 11/8 2/8 49 6 
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t Nominal quotations, 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 


made. 
include 12,000 Liebig hides at 12 11-16d per Ib. 
Chicago descri 
packer hides to tanners. 


to future Government requirements. 


other material cannot be made unless a guarantee i 
the buyer that it is wanted for military 
side 
The big Russian order f 
suitable dressed leather for the time 
come in from the Contracts Department re 
|| of East India kips, and every endeavour 
| supply and get the leather rapid 
calf and glacé kid are rising steadily 
| getting short. : 


| prices demanded here for tops, but coincident with 1 
} 
| 








d 
Raw Cotton—Middling American..perlb 847 5°22 786 666 636 837 
— Good fair brown Egyptn..perib' 1128 725 945 9°55 0 93) 0 10% 
Yarns—32's twist .............06- perib 012 0 8} 0 at 107; 0 9g 011 
— 40’s weft weeeees secesesece perlb 013 0 8 0103 010 0 98 O 108 
—_ 60's twist (Egyptian) ....perlb | 0 204 0 134 0 174 0 174 0 163 0 173 


Prices of all the ox and cow hides were again stationary at 
the Bermondsey auction on Thursday last, as per the arrange 
ments come to between tanners and the meat traders. Wool 
skins were slightly dearer, advances of 2d to sd per skin being 

Business in foreign hides is steady, and sales reported 


Cables from 
be the market as very firm, with large sales of 


Leather merchants and tanners are still uncertain in regard 
War Office inspectors have 
been around Bermondsey and other centres, ear-marking certain 


classes of leather required for military orders, whilst sales of 


S given by 
y requirements. Out- 
military leathers the demand has been brisk, but there 
is a feeling prevailing that supplies may be short for a time. 
for boots has practically absorbed all 
being. Circulars have 
lating to the supply 
is being made to 
L ly dressed by curriers. Box- 
In price, with supplies 


















[June 3, 1916, | 


— = 


All shoe manufacturers are still pushing ahea 
Russian order, and deliveries are now being made. \X, idee 
as to price has, however, yet been obtained, and some make. 
seem quite in the dark in regard to this. In Walsay a 
Birmingham no new orders for equipment have been +, 
of late, and some of the contractors are already co; 
of slackness. : 


1 with the 


and 
Placed 
‘rl 

‘Pilalning 








THE WOOL TRADE. | 


Our Bradford correspondent, writing on Thursday, ca 
The market to-day is in a state of suspended animat 





advance recorded on merino wool in London would justify 





ith tl} ypen- 
ing of the sales the important news was received of the de i | 
tion in Australia of an embargo on shipments of wool t oH 
but British Empire ports. Subsequent advices state that alt 
exception has been made in favour of Japan, but the shutting || 
out of American competition just as the new clip is coming on || 
the market is a factor of such importance in relation t 
that users want to see what is going to happen betore committing l 
themselves. Consequently, business in merino t ps 
limited to the covering of urgent needs. At the same \| 


ime time, 
topmakers are not giving anything away, and as mucl 
4s 1d has been made for small lots of 64's since last Tuesday. 
(‘rossbreds are not affected by the same influences, but the || 
demand is not at all pressing, except for the finest qualities, | 
and prices show no quotable change. Mohair tends to harden] 
in sympathy with the Cape market and expectations of 
substantial shortage in the new clip. There is again an 
demand for alapaca inferiors, and advances of jd to $d per Ib] 
are recorded. 


—_— 


Our Leeds correspondent writes :—Previous to the war Brad 
ford’s trade in fine worsteds was famous, and so was that of | 
Huddersfield with Germany and Austria. The Central Empires |} 
provided one of the chief markets of the world for our goods. |} 
Some of the most expensive cloths turned out in Yorkshire were 
sold in Austria, and there are one or two large Huddersfield 
firms who have begun to write off considerable portions of the 
big sums they had owing from that country as bad debts. Since | 
the war boom in the wool trade began, business in fine goods 
has greatly slackened, and to-day the great demand is for lower- | 
priced articles that can be turned out quicker and more cheaply. || 
There are certain amounts of fine serges, fine whipcords, and} 
wcol gabardines selling for home and Continental account, but 
they are very small compared with normal times. This 1s f r | 
two reasons; first, spinners are so unwilling to spin fine yarns| 
that the price of these has risen very high and makes the cloth 
cost so much that big orders cannot be expected, and, secondly, 
it takes so much more time to make. Spinners like orders for 
thick yarns, which can be turned out quickly, and if a manu 
facturer wishes to take fine counts, such as 2-56's or finer, he 
has to give orders also for considerable weights of thick counts || 
at the same time. Some manufacturers bought 2-60’s and 2-065} 
yarns a year or more ago, and they have not yet re eived de 


livery, nor do they know when they will do so. Of course, the }} 
cloth orders cannot be delivered when the yarns cannot be|| 
procured, but very few cancellations have taken place. It re-}} 


mains to be seen what will happen if prices fall appre iably, | 
for no doubt merchants will cancel their piece orders if they 
find their profit is likely to be a minus quantity. Falling | 
values, however, no one seriously believes in to-day. 


















PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 
















Mild & Medium. 


d. 


Per 
02. 


White Label. 
d IN THREE STRENGTHS. 
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For Wounded British 
Per Soldiers and Sailors in 
Military Hospitals at 
OZ. home and for the Front 
at Duty Free prices. 























Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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— een ALLELE LA LLL LTO LTD OL OTT 
th the | COLONIAL WOOL. | 200,000 bales of the old clip were carried over. At the same 
© idea , ; Eb time, the decrease in the output from Australia is considerable, 
makers (PaCM 4 COMBEEFORNENE.) and I expect no increase this year. When young lambs die it 
ll and A letter received this mail from a well-known woolman in | means that there will be no young sheep to grow the hoggett 
placed Sydney contains the following observations :—‘* We have had | wool of the succeeding season, and the mortality last year was 
Aining excellent rains throughout the country, and leas generally | very great in New South Wales, South Australia, and Queens 

; point to a good season. Personally, I think the new clip in land. South Africa has apparently received good soaking rains, 
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apt arently certain areas of the Premier State will need a good | and I fancy they will find that in manufacturing areas there 
rainfall. Certain areas I know are in excellent order, but the are bigger ‘weights of wool, tops, noils, and wastes than appeal 
Riverina and the far western districts of New South Wales are | on the surface; if stocks are very plentifyl it is to be hoped that 
still on the dry side. My mail advices from West huuieilie the War Trade Department will grant a certain proportion of 
speak very hopefully, the season generally being favourable. licences for the export of dry-combed tops which are being 
New Zealand letters are also satisf actory, and I fully antici- | expressly combed for France. Continental neutrals will have 
pate a good clip. Some writers are surprised at the exports to take a back seat, and so will America The military and 
from Australia not showing a greater shrinkage than they civilian requirements of our own Empire and our Allies have 
have, pointing out that when the last wool year finished some ' the first claim upon the resources of the nati 
. . se Sse ae 
Commercial Times.—Weekip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Farivar. ore STUFFS, &c.— a ‘ 2¢ a Moe. Toogh Copper 2s: @& »s /8SAGO— sd F ei |TAPIOCA—perib— s dis a 
0 lbs asad a na..per cwt paewas nom |Peari, per cwt........ 22 6 |B. L Flake, fair...... 0304 
ag elt 14 0 34 Turmeric, Bengal.... 46 0 0 9 ected .142 0 14% CG j/Sago flour .........00- 176 0 0|Peari ........ per cwt 28 o 32 o 
esEBRED ccc cccccsses 0 0 0 Madras, finger ......42 6 45 ©} ioartonaes 18 6 9 6 | 
Natal name” 0 5 0 64 Gambier, block ...... 59 0 52 6)| Standard ...... casti2i 6 0 0 | SHELLAC—per cwt— by ——— pee nom 
0000 A4—dat 4 Ib Cutch, ord. to fair.... nom | tron, per ton— Orange, first marks. 110 09125 0)| Archangel... . nom 
Trinidad, mi ne, DYEWOOD8S— & s £ | Bars, Welsh Portsa.. 710 0 0 | Second, fair to fine 97 6105 © 
per cwt........-.. 88 0 90 0 MEE sanéceas ton 10 0 0 0| Staffordshire Bars, Garnet Lac, AC...... 83 0 0 0 | CEA—daty Is per ib— 
Baperior ........ .. 92 6 OL O waste, Jamaica...... 10 0 O 0} Sameuhens « se 3 6 '5 |Button, Lac, gd.tofm. 8? 6 97 6 |Jongou—Common .. 0 8 @ 8 
BD. coeccceecsece oe 78 0 BS 6 | UCB .nccccccccccce 10 0 6 O 7: 0 O 0}. Low to medium. 75 0 € 0 Medium to good .. 0 lug 1 0 
West Afries uw ee Ss Lima Wood . 4G OC Hoops, “Birkenhead 7 0 0 0 |Spot TN quiet vaiue.. 8 6 0 0) Fine to finest ...... 11 110 
&t Thome ........-.-- 60 0606G wood, Campeachy 16 G 0 0O| WNailrods, Loudon... 810 9 5 |August .............. 0 ¥ 0 |donchong,common.. € 9 0 10 
Ceylon, Pianiatioa . 78 0 $8 G ondaras..........17 0 0 0| Bails, steel, f.0.b. {CMlCULEA 22.0. ccee eee 41.8 Rupees. Good to finest...... 2 26 
a ...102 0107 0 _ Jamaica....000.0...14 0 0 0 Welsh Porta...... 0 6 18 igi x ‘ented Orange Pekoe 
Batle Talr to fine .. 83 0 & 0 Red Sanders ........1915 © 9/| Do Mdlsbro., f.o.b. sve 0 © \Ohins—Tsatiee, 8a 0 0 0 9 |, Canton ............ 261% 
OOFFEE— uty 42 per ewt Bapang Ceylon ...... 12 0 0 G| Seoteh pi trom, caab 599 «8 (O/B El a 6 16 0 | scented Oprs. ........ O11 10 
& Indiafineord. rea «5 G6 78 0 ELEPHANTS TEETH—rer owt. Cleveland, cash . nom oo MS nea 3 : ¥ ; Giveon, com. te ‘a: 0 8 0 8 
Do good to fine .... 80 0 84 0 Soft, 80 lb & upwards 66 0 73 0| Hematite, cash .... 676 0 0| Gayesam Kahing .. '> % 0) © nest. 10 14 
Mocha, long berry . 0 62 0 FLAT —per ton, cif. @ s & s Lead—Eng. pig p tor 3900 9 0] Yan b terecerecese s 9 5 6 toung Hyson ........ 08098 
Do short berry . ie O21 0 | BUSB ZR qn. cccccccce nom Foreign, prompt .. 3200 0 0} polesatst tt" 9 9 gg |, Good to finest. ..... 16 1 6 
Jamca., gd. tofn. ord. 60 0 63 0 Pernau D........... nom Quicksilver, per bowtie 12/6 16 16/0 Japan TOMES 20+ coerce 18 0 2t indian and Oeylon— 
Greenish ..........€5 0 70 0 FRUIT—New— re er 0.B. 6c 0 79 fone —ihase, is: tides 3 0 28 0 | Broken & Fannings 011 014 
Ool s "9°70 120 6 Oprrante—Laty 2 p.ct. sded lish ingota ..191 0192 0 0 aR. ; wr an 00 C0 Do useful. . oe. 8% 
ne Micaora.tomid.c2 0 72 0| Vostissa........... $1 0 4 0/ Do do bare....192 0 193 0 |Crmansine— toad. Broken Pekoes—Oom. 1 0 1 % 
Good to fine........ 77 G &5 0| Panariti............£0 0 52 0 | Standard, cash ....18515 0 C |sP10e8—Pepper white<ser th | ee to red. sececees 2 3% 
Jentral American, 64. Gulf.............-5. 49 0 £0 0 'Tin-plates, per box— Penang : + @ 6) Beccccencsecccese 3B J FE 
God, to Gill. cc<e. 6) 0 GO| BeBBB ccccccccccccee 00 0 6| Coke, 10........... om Singarare.taisWhtke 0 9% 0 s4 Fines ee ee 
Mid. to fine . .06 6 78 0 Patras ........ 0 0 O 0 (Zinc, Belgian Sheet. 44/0/0 62/0/0 | Black Singapore 0 7% 0 +| Pekoe Soachoag— 
Fory descriptions.. 60 0 62 @ Amalias....... cise. 46 6 48 0 Antimony, Regulus.. 0/00 6/08) Whi hite Siam . =. 0 oh 8 o Common .......... 1% O18 
Vera Pas .......... 75 G1uC @| Pyrgos, dcase...... 44 0 $5 0 OLL6—Fish— [Pimento.............- 0 30 0 |p Usefulmediom.... 1 0 1 0) 
Oolambian, ordinary. £4 @ £6 0 cooeee 41 0 45 =9 , ornde, p. tan nom (Otpnamon—ist sor 1 BL 9 Pekoes—Common.... 0114 1 0 
Do gd.ordtolowmd § 0 ¢3 0 Smalls, dcase...... 48 0 £3 0 ale nccoee«€©0M~—Ss—«|:«é#*@S Sco .......-0e., 1 3 1 6 | Medtumasefal.... 1 0 1 1 
Do mid. to fine .... 65 @ 80 0  cnswann 47 0 49 0| Geal, pale.......... nom | Do Bed ............ 18 2 8 | BeBececccccccccecee BB 2 4 
Santos,sup.c&fterms §8 6 0 8 Figs Baty eee we 0 0 0 gee carn weaesees ° nom | DO comnnnce O88 5 § Finest.............. 16 26 
: aS e » bags . live—Spanish ...... nom | Ohips emcee 8 ee S 
dei tii perlb. 3 9 310 Dob do :.43 0 00) Levant ........... nom assis Lignes -....2.. £5 0 $7 6 TIMBER—Timber & Hewn Wood. 
Sp cideeeaneieee 0 Qo TAPS .. ceecerereee BO 0 0 Seed, Linseed, per tor 55/15 © 76 15/0 Cloves— ~ ep 0 68 0 63 Pitch Pine Timb«r25) 0 270 © 
Basile, net... 1 @h 1 9 p Malagas ........... 0 0 0) Bape, ref.Hng.,ceks. £4 0/0 §5/0/0| Penang ............ 1 0 1 & Osmada yel. pine larg: 200 0 250 0 
Tartaric, English .. 0 0 0 0 Bvisine—Valenciar— Brown, English,nkd 4900 0/00 Ginger—per ewt— nebec oak 220 0 260 0 
Foreign - 3 9 3 of Halves, verycom...45 0 0 0 Qotton-seed, Orude .. 455/3 0/0/0| Qochin, cut 85 0 9 O Indian teak .......... 2000 30/0.0 
A eee ch Do ” ordinary. ee 2 oi Be Refined ....... 4910/6 550/0| Do small rough.. 40 0 0 0 Wainsct. igs. i8ft cube 80 0140 4 
Do ground ........ 220/00 2100 Quarters .......... 0 72 0 Qocoa-nut, Ceylon.... 58:0/6 0/0/0 Do washed ...... 45 0 47 6 Deals& Sawn & Prepares Wood— 
Ammonia, carb., p. ib. 0 6 a 64 Good to fine. . . 73 0 8 0 Cochin paaneennnees ee 60,0/0 Japan ee jee eae Ss Norway, Petra, « 228 020) 0 
Mariate, White..ton 45 8 £0 8 Sultanas,Greek—Com 92 0 93 0 Palm (Lagos) ....--. 4400 2/0, Jamaica .. 103 0115 0 Swedish, good... .. 3 0 35 0 
Bulphate .......... i? 5 1735 % 0 00 , American..... 8010/0 0/0/0 Mace .......... perib 1 9 2 4| _Common .......: 25 0 29 0 
Arsenic, lamp, perton 70 @ 80 0 0 98 0 Do English ........ nom Natm good to Sine 15 20 Dl aaeicude-we 3t 0 37 0 
Powder ....perton 74 0 '5 6 Fine 0165 0 Petroim. Oil, per 8 Iba. , 0 0 0} Smailltomediom.. 0 10 1 2) Finland............ 29 0 3 0 
Ashes, pot ..percwt!sc 0:60 0 Australian Raisins— Water-White ...... 1 © G Chillies—per cwt 145 0 0 0/| Onmnada, Ist pine .. 35 0 50 C 
Pearl do do .. nom 4 Crowns ...... 0 00 Ol Oakes, Lined., Eng. ae Do ‘8nd........ 30 0 35 0 
Bieaching powdr. p.tn 2200 350/09 Australian Sultanas— perton ......... 12176 1300 SPIBITS—Bam, p pf.g’.dutylésid Do ged. 222522) 28 0 31 0 
Borax, crystals ..cwt 28 © 29 0 ES CROUED cccceccece 00 00 odmerican (Westaray nom Jamaica, per liq. gal. Do 4th __ a 27 0 $9 0 
po powder 20 9 3h 0 poi te g  waceseeeee 0 0 0 0 Of} Seeds— sdad bd. 30to 360.P. ¢ 9 7 6) american Sprace .. 29 0 35 0 
Oream Tartar, ‘Orystal Ss nom Afghan Sultanas.... £3 0 88 0| Linseed, La Plata..spot nom Fine marks ...... 5 6 9 6) Pitch Pine Planks.. 30 0 25 0 
an 8 8 0 9 Californian Muscatels— | Bombay,pr.416lbe nom Demerara, proof .. 5 9 8 © gtaves—Baltic, p. malic 60° 0 800 0 
y powder... 20 6205 0 >Crowns......... 699 «0 0} Calcutta,pr.410lbe spot 7: 0 Leeward, Isl. prot 40 46 New York pipe .... 93 0208 0 
oko per ib €@ 6 3 ,,4 Crowns .......... 520900 Asoff, Black Bea.. 0 0 0 0 E.L, and Maaritias 4 0 4 6 
fodine, dry... peros 0 164 0 0 OFanges, Val. selected .6 0 40 0| Bape, Gawnpore, br BIOTEIR svense-aa0e 1 9 2 & TOBACCO— 
fotine, dey ---0e ton 1710018100,  . ordinary... 9 6 16 9| Jiy/Aug,newterms nom Brandy, daty 16s ld per proot gal! putys¢_62perib » d s d 
Potash, bichrmt. pr.lb 2 0 2 6 Lemons, Palrmo, p. os. 601 0 aves. in bbée. ¢ Maryland and Ohio 
Ohlorate net 25 2? MIAGEED cccccccccese 8 6 3 0 PORTLAND CEMENT— 13 per gallon 1s 6 4 lb, bond . 06 0] 
oe eo SS at iaieieen -. 8 0 12 0| Best, perton delvd. 36 0 41 0 18 0) Bal BOE Ue Peet woe ne ne “ 
Do Foreign........ 3 & 4 G Malaga, cases ...... 0 0 0 0 PROVISIONS— 18 0} 33 Common to fine.... 0 54 1 6 
Buiphate... perton 7) @ 73 Q Nate—Barcelona,p.bg. 0 9 0 0 | Butter—per cwt.— Se i epee ~08 16 
Sal-Acetos ....perib 110 111 H&MP—perton— £5 & +| Anstralian, finest ..155 ¢ 162 0 «18 6) 33 gentuchy ieat— 
fiat Aenmnonten, we. cwt65 0 70 9 St. Petersburg, layer <4 0 0 0 | Qamadian, finest... 0 6 0 0 1886 ” 25 6 Common to fine 06 O16 
Soda Bicarb., per ton 45/150 7/0/0 Manlle, fair, spot |. < 19 0 0) [rish creameries....1¢0 0 166 0 Spirit, (0.6. x. prt Pe 8 Fl Eman. § 4 9 1¢ 
stalsjexs alan OcK, Tair itch creameries.. © 0 0 } 
a pein vrs re JUTE. Native firste, | Argentine, finest ..154 0160 0 alt spirite, duty Oa. 60 600 ee ervsecoene ; ; : : 
WN ccsitdasenss 3 : 30 @ _ April-May.......... 0 0 0 G| Bussian, finest ....130 6 1:8 0 Se FRUEEED sccccccesccoss § 40 
of lead white ton 6/0/6 0/60 Oolr yarn, good tofine 22 0 23 9 Normandy ........ 0 0 0 0 per cwt.. gon: _. HE sucetacsetninn 0 4 010 
oreign white..... 100 6105 0 _Commontofair....1210 20 0 Danish . -.172 0176 0 Engle Bichocd 2. 6 6 0 0 lketebte.............. eo 26 
Sulphate Quinine— IDES—per ib— sd «sd _ Brittny, rolis,ds ib 14 6 1/7 6 (Rane eR 05 O & 
German Manfactrs. nom Salted Australian .... 0 94 © 104 Bacon, sngd.—Irish..100 0110 0 SHELLS—M.-o-P. per Borneo and Sumatra i 0 7 6 
Do 8nd hand ...... 3 3 WestIndian ...... 0 5 OY Continental ........ 9¢ 0 1(8 0 a eeeece Oe! 200 13/10/0 Beedleaf.............. 6¢@i1-. 
Galphate Oopper,p.ta. 62 9/0 53 0/0 cecccecccescee O 9 O10f COamadian .......... 86 0 98 0} Maccassar . --€14°6/G 15/0/0 Hevenna . ; 10 40 
apie ce a nom aoe ccccccsccese O15 O 130% American .......... 80 0 83 0 iT ticonaknennd 210/0/8 16,0/6 'Dutch.. > aes 0 6h 0 b» 
Baipbar Flour ...... 1200 i2/10/0 - 010 6 10} Hame—Irish ........140 0:50 0 - hentealien « --@86/0 14/00 Manilla ........-..... 06 086 
' elie t hii 11/15/0 30/0 pyre Dry Pe Drysaited Gape : ’ oo —_ seneeceeue a 0 % ; Bombay ..........@8/17/6 @/0/6 Greek ........... css 2-8 4 
ermillion,Ohinese,p.lbS G 3 . 15 American .......... 672 0 100 igars, b 0 up 
ingih ne 8 OS pomniral American 0 8 016 Lard—irish binders. 88 0 95 0 BUGAR—por ews. duty 14s Ca, 6 | een 
0o ufaloes, Singapore American pails .... t cent. polarisatiou. owt 42 6 OC 
one a 5.6 O0e  cichactain 0 44 0114 Porkner 8 foe... 8 7 4 Brit. W. Indie, eyrape 08 0 Gree TIME, nowt 6S 
London, June-July £35/0/0 0 0 E.L.. v 6 012 Beef—Utd States,prélb611 8 2 eoeee O GC O 0 WOOL—English. Washed fleeces 
Ceylon, Lindon, Oe 9 Market Hides, English DEiicunce. 8 6 SM Secteams, arvecais nom per Ib— sdad 
x Lore ae idon...... ER ; Ox, 0 lbsandover.. 0 94 0 10} Uheese—Edam ...... nom Penang, Gr. and white nom Lincoln hogs. ...... . 2. 3 oe 
F.M.S. Strait "301580 6 0 60/89 Ibe .......... 0 &% 0 4 Canadian ..........1064 0106 0 Native ............ pom Irish sup. hogs. .... 1 9% 1 1 
0 8. i - Cows . @ Oe @ Ge Ge eecasecesin nom Jaggery, Cane....... « nom Do wethers.. 1 % 116 
GOtzOn— HOPS—English, "1915 £600 76,0 Eng. Cheddars ....:14 0122 0 Natal wane aagasene nom Kent wethers ...... 19 1:0 
Good WeaterneLf... 0 9 0 8 Foreign, i915 . £400 600) United States..... 109 910 9 rystallised nom Half-bred hogs. .... 1 $$ 12 
2 L8—Yorks..p.tin. @ 0 & @ INDIA-RUBBER—ib— Gloucesters ........ 0 6.6 61 HR cccscccsus . bom Southdown ewes and 
. est Wallsend .... 0 @ O @ Para, fine, hard, spot 8 0 0; Wilts, loaf ........ 0 0 0 \Java, SPOS... .ccccccce @ 00 wethers ... B13 13 FE 
onude~ INDIGO—per ib— | New  eeene "106 0110 0 COnba, Centrifugal .. bom Shropshire hogs. . 110 1 .&% 
oes, ine E.1.,p.cwt 45 0 €0 0 good red Vio- Eges—ner 120--Russian 0 0 O 0 Rerinzsp—London— Ooioniai— 
on, food to — -31 0 3% 0 et to fine ........ 140 18 6} English ............ 15 6 16 6; Yellow Orystals.... 41 44 9 0 Vie—Scouredsuper 5 2 3 & 
Scena ee 75 0 80 0 | Mid.ord.Vio.to 13 0 13 6) American .......... 00 0 Oubes, No.1 ... .. 47 4 C 0 Bcoured good .... 2 8 3 9 
oan eru oa 17 0 18 0 Lowto oe ae S'S BE nartcenssuce 16 0 Do No.2 ..... 46 74 0 0 Scoured average.. 2 4 2 7 
anne: ees 1 0 2 0 Madras, dryleaf,good 5 3 5 9! Dutch ............ 0 0 0 0| Granulated ........ 41 7442 1 Greasy avr.tofair 1 8 1 % 
7 or, China se 00 00 Do lowtoord... 20 ¢ 9 Irish ..............15 16 0 | Orystals, white ... 41 44 42 4 Queensland— 
Qusdeaptenn, Carag”” 18 110 Karpah, gd. mid.to gd. 9 6 11 0 FLOU R—280 Ibse— Pieces .cccccccceee 36 0 W OQ Scoured super.. 3 3 3 § 
ntharides, yion.. 1 6 5 0 Low to mid......... 5 6 9 0 Town households .. 47 0 9 CausHED— Greasy avr. to gd. 1 54 1 ‘3 
i ---perlb ) 0 O 0 LEATHER—per lb— Dutch, prompt ... .. pom N.o.W.Scouredav:. 2 10 3 9 
Gestor-oll «1... 0 4 0 Sp Army Sole ........ 3.8 96 0 BICE-Rangoon, spot , Austrian, Nov/Dec .. nom Greasy average .. 1 9 119 
mn njmn. 8am, a Fe Pe CWT. caccccccccce 14660 «16 French Loaves, prm pom 8. Aus., Greasy avr. 1 5 1 % 
— gout ent 62/6 8100 Mixed tannage, Moulmein............ 20m French crystals, {.0. nom N. Z.—Scoured avr. . o2 39 
Ko m, drops .. 3§ 0 45 0 Butts or Bends .. 0 O C 0 Necransic..........+. nom German , ready nom Greasy average .. 1 5 «1 7? 
<A = er ecccece oa ; |} ——} 9 — : : . Baasetn 5 oo-c0e0-+ a gesaee Cohe.h.0.8... nom Cpe up. Western 21 31 
fee eeees sane Saigon, hon we ww wee bes, fine <d. sup. ] 
i st etseeseresens 6§ 01) ast 1nd Kips .... 0 0 O ¢ Garden Siam, spot ..17 0 17 6 “Se eae pom Greasy avr. ,, > oe ae 
K pod, China’. “oa s 8 76 0 Bast Ind. Oalt... wo 88 6&4 Siam ...... cece nom aissalinm Lo... Sed. avr. Eastern 2 1 2 4 
+++-ber lb ; ; ; 6 Australian Sides .. : : : : pg oy ey —_ PFOMPE ........-.-. nom Greasy avr. ,, 38 33 
Feppermint, HG. Hi. 16 6 15 0 /Buglish Shouiders.. 6 0 * ex-ship terms nom TALLOW—per cwt— Vic. good to supr. 1 9 ? it 
sie ee eee do .. Oo 0 ¢|ROSIN— “Australian mutton. 41 6 49 0 Blew Zealand, fine. 110 2 0 
-China,t ve 0 8 2 0, English Bellies .... 0 94 1 5| American, common 21 0 0 0. Do beef .... 44 U 43 6 Do mediom .. 1 ¢4 1 & 
| 
hisandalipati 06 18°’ Bark Ge -un 8 8 | St: Ee cman © 6s Miswmacnunete eg Do coarse 14% 1 & 
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THE ECONOMIST. 
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Last Tuesday saw the opening of the fourth series of colonial 
sales, and Coleman street reveals a remarkable situation. This 
week has séen many records made in the sale of Australian 
merino wools, and under normal conditions to-day’s values 
would have been regarded as inflated beyond measure. Still 
there is throughout the trade a general feeling of confidence, 
and buyers are keener than ever to put money into the raw 
material. Good combing merinos are again a good 2d higher 
than last series, and scoureds 3d more. Even faulty wools are 
often 2d dearer. Fine crossbreds can be quoted a good penny 
up, with practically no change in medium and coarse qualities. 
Bradford buyers are stating that good 64’s warp tops will cost 
anywhere from 4s 4d to 4s. 5d, and yet they are buying as 
complacently as ever. The situation is certainly unique in 
many particulars, but the forcing tactics employed surprise 
evervone. Evidently there is still belief in the future of values, 
and no doubt the present position is largely due to America, 
Italy, and Japan all taking big quantities of material. How- 
ever, America to all has had her fill for some 
months to come. 


appearances 


The following is a list of the London Colonial Wool Sales 
which commenced on May 30th, being the fourth this year :— 


Sale -7Number of Bales sold~ 

Date. Sale Pmpt. ToHome To Foreign 

May. SeHing Brokers. No. June. Buyers. Buyers. Total. 

30.. Thomasand Cook ...... col wae BD kind ina 4060 ee 
Buxton, Ronald, and Co...1 .. .. ca sone os Sooo 28 

31.. Jacomb, Son, and Co......1 .. 21 See 50 .... 3,500 
C. Balme and Co........+.. 3. ss See see 250 .... 4,200 


June. 
1.. Schwartze, Buchanan.& Co.l .. 22 
Du Croz, Doxat, and Co. ..1 ee 
H. Irwell and Co........... 


ae j 
2.. Windeler and So... coe ok ae . . 
Buxton, Ronald, and Co..2 .. . save . 
3.. H. P. Hughes and Sons....1 .. 24 . ‘ 
Willans and Overbury ....1 .. .. ° . ° 
John Hoare and Co. ...... 1 : 
5.. H. Irwell and Co.......... 2 26 : 
Du Croz, Doxat, and Co. ..2 oe ‘ 
Schwartze, Buchanan, & Co.2 ok. eens Cia pee. et naw 
6.. John HoareandCo ....... Sot: Oe eke oe caem. ae asee 
H. P. Hughes and Sons....2 .. .. ccecs ° ‘ oon 
Windeler and Co. .. .....2 o. .- ° oe 
7.. Willans and Overbury ....2 .. 28 ‘ . 
Thomasand Cook .. ....2 . an . ° 
8.. Buxton, Ronald, and Co. ..3 . ne ‘ 
C. Balme and Co........... ee io ° ° 
Jacomb, Son, and Co....... 2 ao ° esee 

















FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, June 2. 

SUGAR.—The demand continues to exceed the supply. British 
refiners are short of the raw material. Further arrivals from 
Cuba do not permit of refiners working up to their full output. 
There was an arrival from United States this week, which will 
help to tide over matters fora brief period. Stocks in the three 
chief ports of the U.K. total 30,000 tons, against 118,000 at same 
time last year. Centrals 42, agairst 102 


Imports and deliveries of raw sugar into London since January rst 
to May 27th, with stock at latter date :— 


COFFEE .—Spot market exhibited a steady tone. 


demand. Futures ruled firm, sellers being reserved. September 
sold 51s to 51s 6d; December, 52s 9d ; and March, 53s 6d to 54S. 

Imports and deliveries of coffee into London since January 
1st to May 27th, with stock at latter date :— 


Insurance. 


Prudential Assurance 

Company (Limited), . 
HOLBORN BARS, LONDON, 
INVESTED 


EXCEED } £94,000,000 


Claims Paid, £126,000,000 


—_—— 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Paemivu Income Excexps £3,800,000. 


Founpep 1848. 





THE 








Fexps Exerzp £12,000,000. 1915, £1,303,907. 


Annual Re 
on application, 





Crams Paip Excerp &22,000,000. 


1913. 1914. 13915, 1916 

Tons. Tons. Tons. Tons. 
Imported .......... 22,640 .. 33,160 .. 27870 .. 21 369/| 
Delivered (home use) 6,690 .. 7,000 .. 9,630 .. 10 349/| 
Bxpoct ...cccccccee 7,500 oe IR250 .. 123540 ., 12,440 
DR cancesdccss SAD «co ee «o« ER... 31,270 


TEA.—This market continues in an exceptional state, as there 
continued competition for the lower grades of leaf, while 
export demand for leaf grades continues brisk. Ceylon oranye 
pekoe commands very stiff rates. With regard to Indian tea, there 
is some irregularity, as offerings usually at this time of year disclose 


is 


the |} 
111e 


a good deal of very red and stalky tea, which can be sold at s a. | 
what easier terms. Increased quantities are beginning to arrive 
from Ceylon, as the weekly auctions denote. During the week 
| 37,000 packages Indian, 22,600 packages Ceylon, and 3,800 pack- 

| ages Java were catalogued. 1} 

SPICE quiet, but with no pressure on the part of sellers values || 

were maintained, and in some casesrather firmer respecting forward || 

| positions. Black Singapore, July-September shipment, sold, 734d. || 


j 
| 
| 


| 


| Tapioca inactive. 


Cloves in slow request. Fair Zanzibar, on spot, done, 64d. || 
RICE steady, but dealings restricted. 
JUTE inactive, and vaiues largely nominal. 


HEMP.—Manila experienced quiet attention, and rates 


Futures, August delivery, sold, 93s 6d to 94s and a3s; and Octo- 
ber, 95s. 


| 

were | 

weaker. Coarse, May-July and June-August, sold, £51 to {50 tos, || 
c.f. andi. New Zealand idle, with very httle on offer. 
SHELLAC —Market ruled quiet. Fair T.N. orange sold, ozs. |} 

! 


RUBBER remained quiet, and values further gave way 





but || 

, improved later. Standard plantaticn crepe, spot, sold, 2s 74d to || 

! | 

| 25 6d and 2s 64d and 2s 7d; smoked sheet, spot, done, 2s 7d to |} 
zs 54d and 2s 64d. Fine hard Para, spot and near, quoted 2s 83d 


| Ball 


| 
| 
| 





For Reports of To-Day’s Business and Public Sales see “ Postscript."’ | 


| * . . , 
| a disappointing character, when spot standard reached to {126 and 


J 


| an average decline of Is per cwt. 


| 


1913. 1914. 1915. 1916. | 
Tons. Tons. Tons. Tons. 
| Imported .......... 133,630 .. 124,210 .. 70,990 .. 69,470 
Delivered .......... 124,990 .. 110,660 .. 83,000 .. 57,640! 
Btock........e2.00. 25,220 .. 44,290 .. 30,620 .. 26.770 
Stock, U.K......... 66,490 .. 157,600 .. 122720 .. 39,900 


Auctions pro- | 
ceeded quietly excepting for Costa Rica kinds, which met a fair | 








Life Assurance at Minimum Rates 


A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
PRESENT TIMES 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, | 
St. Mildred’s House, Peultry, E.C. 







GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED 
Transacts aliclasses of Five & Accident Business 


Chief Office: 
St. Mildred’s House, 


1 BM weseis -eeee dune 30, 
(THE LONDON & MANCHESTER Osterley...... 12129 ...... July 28. 
ASSURANCE Co., Lt»., 50 Fin Calling at Plymouth. 
London, E.C.—Premium Income, year ending Managers— 


March 24th, 1915, £735,553. Funds at March 24th, 
Claims paid exceed £3,750,000. 
rts and Prospectuses can be obtained 


c June-July, 2s 14d. 
COPRA steady, but business limited. ] 
TALLOW.—In auction, 1,114 casks offered, and 813 casks sold at 


TURPENTINE.—Deliveries week ending May 27th: American, 
1,057 barrels, against 1,522 barrels last year ; French and Spanish, 
238 barrels, against 60 barrels; landing, American 4,000, against 
29; French, nil, against 60; afloat, 3,400 American, against nil; 
stock, 19,850 barrels American, against 25,528 barrels ; French and 
Spanish, 10,012 barrels, against 1,230 barrels. 

METALS.—Tin continued irregular, and prices have fluctuated 
in a downward direction under realisations and an absence of sup- 
port, while standard cash by the middle of the week left off at 
£187 5s and three months at {187. At Thursday's session cash 
closed at £187 5s and three months at £187. English officially 
quoted at {192 to £193. Copper: The warrant market exhibited 
an improved tone at the commencement, but business was again of 


three months to {125. A flat and declining tendency prevailed 
until the middle of the week, while prices in these positions 
relapsed to {122 and {119 respectively. Prices of the above dates 
at Thursday's session tended easier, being finally fixed at {121 and 
{118 respectively. Electrolytic, {142 to £138. Lead quiet 
English, £33. Soft foreign, immediate, £31 17s 6d, sellers. 
Spelter lower. G.o.b., £75 to £65, according to position. Iron 
idle, and nominal. 


LONDON CATTLE MARKET.—Jcve ¢. 


British Animals, Per 8 lbs sinking the offal. 

da} 8 
4 | Prime mutton .......eeeeeeeeeee 10 
4 | Inferior lamb ...ccccccccccccees 10 
0 | Middling tamb.......eseeeee 

0} Prime lamb ..cccccccccccccccces 13 


Inferior beef..... cccccccceccccce 
Middling beef 
UND BONE sac cccencceesecasssete 
POG GURURO caccsccccucsevae 
Middling mutton ....ccccccccee 9 4 


LONDON POTATO MARKET.—)Jcne t. 





ooore 







* 
7 
9 
8 


Per Ton. Per Ton: 

£s8d £s8d4 

English Old ...cccccccccccee 10 0 0} New Jerseys ......cccccvecee 2 0 0 
Ot WOME sscccncctsén «eee 20 10 O| Canaries (per box).........- 012 0 


Shipping. 





AUSTRALIA 


BY THE 


ORIENT LINE. 


Via Cape of Good Hope. 


Funps £10,500,000 Under Contract to carry his Majesty's Mails to 


FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE. 
| Through booking to 


NEW ZEALAND and TASMANIA. 
Tickets interchangeable with P. & A — 


Poultry, London, E.C. | 
Twin sc. 


Tons. 


F. Green & Co., Anderson, Anderson & Co. » 

For passage apply to the latter firm at 5 Fenchure 
avenue, London, E.C., 3.W 
or to the Branch Office, 28, Cockspur street, &"" 


| 
sbury Square, 
| 
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